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Previous Week 
High. Low 


83.24 | 86.40 82.95 | 89.35 
78.13 | 78.51 78.27 | 77.07 


Prices: 


Stocks (Average of 50 Issues)... 86.27 
Bonds (Average of 40 Issues)... || 78.65 
Annalist Food Cost of Living. . || 183.734 


Week ended April 7, 1924 - 
High. Low High 








Finance: 


Week ended April 7, 1924 Previous Week 





Federal Reserve Ratio 


| 78.8 


Money Rates in New York. brsme| 44 to 434 


4to5i4 


80.8 
3to 5% 
4 to 434 





Production: 


March. 1924 


February, 1924 





Unfilled Steel Orders 
Pig Iron Production 


Building Permits 


Commercial Failures F 


Daily, tons || 
Cities | 
Amount || *$263,361,229 | 1$218,776,249 ; *$216,74 
1,652 
$61,327,671 


Number | 
tabilities || 


Tons | *4,912,901 
111,650 
*157 


\ 


1572 | 
$74,795,209 | 


14,798,429 
106,026 
7158 


*7 28 3.989 
*149 
8,197 
1.677 
$60,617,40 





*February figures. tJanuary figures. 


Revenue Car Loadings: 

All commodities .... i... 50scce. 
Grain and grain products... 
Coal and coke 
Forest products 
Manufactured products. .. . 

All commodities 
Grain and grain products..... 
Coal and coke 
Forest products 
Manufactured products 

Freight car surplus 

Per cent. of freight cars serviceable. 
Per cent. of locomotives serviceable. 
Gross revenues 


Rate of return on tentative valuation|| 
Eastern District 
Southern District 
Western District 





Transportation :; 


2nd Qr. March 


od or Date 


Week ended March 22 


oe 


“ce 


“e “ce 
“ce 


sé 


March 1 


February 
“ce 


Year to March 1 
“< oe “c 


“ce j 


Year to March 22 
“ce 74 “ 


908,651 


38,064 | 
174,418 | 


81,065 
572,849 
10,679,726 
539,138 
2,389,433 


893,713 | 


6,327,767 

175,002 
92.5 
81.6 


| $478,914,257* 
| $407,722,588* 


5.83 
6.27 
4.26 


809,901 
37,007 
178,193 
60,079 
495,151 
9 203,760 
482.708 | 
2,174,307 
681,136 
5,368,386 
222,272 
90.7 
75.9 
| $406,779,594 
$393 427.223 





*Partially estimated. 
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From a small beginning 
in a village blacksmith shop 


we a carriage works 1n 1569, 
Moto: 


Etd.. has grown to be one of the 


General! s of Canada, 
Dominion’s leading manufacturing 


have a 


industries. j ne products 


value exceeding $40,000,000 


annually 

When General Motors of Can 
ada was taken over by the General 
Motors Corporation, the group of 
men responsible for its up building 
became stockholders in the Cor 
poration. Today there are upwards 
of 1.000 General Motors stock 
holders in Canada. In Canada and 
Great Britain together there are 
held 1,420,000 shares—a substan 
tial interest 


e A booklet wri 


nen f Publ: 


b¢ mailed you, tf 


ICk CADILLA(G CHEVROLET 
I) in Remy i ectrica Equipment 
Hyatt Roller Bearings Jaxon Rims - Fisher 
Brown-Lipe-Chapin Differential Gear 
Inland Steering Whee 
Delco-Light Electric Plan 
» United Motors Service provides authorized 1 
« General Motors Acceptance C ation fina 
+ General Exchange Corporation furnishes insurance 


are 


ty, General Alot 


GENERAL MOTORS 


OAKLAND GMC TRUCKS 


Harrison Radiator 
} Bodies - AC Spark Plugs—AC Speedometers 


Klax nn Hort 


Theproductsof General Motors 
of Canada include Buick, Mc 
Laughlin- Buick, Cadillac, Chev- 
rolet, Oakland Oldsmobile 
passenger cars and GMC Trucks. 
In 1923, more, than 50,000 cars 
were shipped from the Canadian 


and 


plant, 55% of which were exported. 

Motors, axles, and other heavy 
parts at Walkerville, 
Ontario; body and top building, 
small parts making, painting, as- 
sembling and finishing are done at 


are made 


Oshawa, Ontario. 

So, with the exception of certain 
essential accessories, the products 
of General Motors of Canada are 


built in Canada. 


quest directed ta the Depart- 


, New York 


OLDSMOBILE 


New Departure Ball Bearings 


Lancaster Steel Products 
Jacox Steering Gears 


Frigidaire Electric Refrigerators 


nal service for General Motors accessories - 
tribution of General Motors products - 


rvice tor General Motors dealers and purchasers « 
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condensed the fundamentals 
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of the business future; 3 fac 
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In addition are tabulated cor 
clusions about the trend of con 
sumer buying and cf prices, al 
discussion of the money situation 
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HILE nothing of catas- 
trophic import to 
the business prospect 
came to light last 
week, the minor facts 
which were added 
to the record made 
clearer the outlines of 
what has lately hap 
pened in the trend of 
business and the nature of the present 
tendencies. In general, these additional 
facts indicated a further slight decline 
in the activity of business, and the in 
creasing difficulty, for many concerns, 
of earning sufficient profits to insure 
their commercial safety. 

What was added to the business record 
last week serves, with the record of the 
few preceding weeks, to make it clearer 
that business experienced a minor rise 
(or peak) in February, and is now mov 
ing on a pretty definite down grade 
How long this slope will continue before 
there is a marked upward turn, or how 
far down it will drop before the turn, 
there is little present basis for esti 
mating. It seems probable, on the whole, 
that the February rise corresponds to 
the peak of 1923, which in that year came 
in March-April. Being a good deal nar 
rower at the base than the peak of last 
year, in addition to being lower, it almost 
of necessity represents a narrower and 
less complete satisfaction of existing 
wants and deficiencies; and if the un 
satisfied demand was as great last De- 
cember as it was in the December pre- 
ceding last year’s marked rise, we might 
be fairly sure of another smal] peak be- 
fore the usual Autumn rise. Such 
secondary late Spring rise appears on 
the whole rather probable; its occur 
rence may depend more on the country’s 
reaction to the apparent political out 
look a month from now than on purely 
economic factors. 

Commercial failures, as reported by 
Dun’s, make rather a black exhibit, both 
for March and for the first quarter of 
the year. The total liabilities in March, 
at $97,651,026, exceeded all previous 
months; while the total for the first 
quarter ofs the year, at $184,865,571, has 
been exceeded only twice in any quar- 
terly period, by the $218,000,000 of the 
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Business is moying down the slope from the 
minor peak which developed in February. 
Weakness in steel and motors somewhat more 
marked. 
indicates transition to a new basis. 


Wide decline of commodity prices 





first quarter 


The number 


ceeded only four 
aggregating liabilities of $100,000,000 in 
the first quarter, 
the last quarter of Jast year, but exceed ago, 
those of all other 


of 1922 and by the $194,- 
000,000 of the fourth quarter of 1921. 
of commercial failures in 
the first quarter—5,655—has been ex 





average only about fair, and severa 
measures of movement for March con 
firm the earlier reports in these columr 
ef a tapering off from a year ago. Th 
is borne out by bank clearings returr 
times. Bank failures, by mail-order sales, by pig iron and 


ear loadings, all of which have fallen 
behind February or behind March a yea) 
while the recession in commodity 
first quarters. Bank prices noted in three previous month 


are less than those of 


and commercial failures together, with a continued. 
total of $285,000,000, are greater than In the New York Stock Market. the 


those of any 


year, 


Further declines in commodity prices 


quarter in any preceding 


only indications of advance were in the 
better prices for railroad shares, sup 
ported by the generally good earnings 


form one of the most significant groups for February, and by scattered rumors 
of signs. Professor Irving Fisher’s in of increased dividend rates which are 


dex, for the 
stood at 146.9, 


Feb. 10. The 


week ended March 30, 
this comparing with high level of freight loadings has ap 
149.2 the week before. The preceding 
high point was 155.2 for the week ended 
average for February well up to the “reasonable” return of 
was 153.4, and the average for March 
148.7. The average for the first quar- 
ter of this year 


not likely to come to realization. The 


parently encouraged many railroad ex 
ecutives to hope for earnings pretty 


5.75 per cent., and in some cases more 
than that. This expectation hardly ap 


was 150, comparing’ pears to be supported by the later re 


with 153 for the December quarter, and turns for loadings, but the comparative 


an average of 


1923. 


Dun’s index number shows a similar 


change in March, with a fall of 2.1 per 


158 for the whole year 


ly small decrease in March (and possi 
bly greater decreases later in the year) 
may be largely offset by the operating 
economies which seem to have been 


cent. during that month. According to mainly responsible for the favorable 


Dun’s, there has been a general price 
decline this year of 1.7 per cent., the 
level being now 3.3 per 
cent. below the basis of last year. Dun’s 
index is now 54.7 per cent. higher than 
the pre-war level, 

A general picture of the slowing down 
Bradstreet’s in these 


general price 


is presented by 


words: 


rade and industry, taken as a whole, 


earnings in February. One cheering 
aspect of the railroad situation is the 
apparently complete failure of the many 
plans for “radical” railroad legislation 
by Congress. The business community 
and the railroads are now satisfied that 
all serious danger from this source has 
nassed—for the present year. 

Looked at as an indication of the 
business trend, the car loading recor 


on Aug. 1, 1914. 


automobile outputs, and by late weeks’ 


f \ 


o! 


50 1.40 2.75 


RATES 





rhree Six 
Mos Mos. 


$1.25 $2.50 |} 
* 1.50 3.00 


i914, at the Post 
March 3, 








fen Cents 





ll TE A 


nting rathei 
ndicated by 

of 8.000 in the 
eek ended March 
g week, i 

total declin 
weeks precec 
entage. The 
ieclines in three 
ney follow sey 
nereasing load 
nphasizing pretty 
yn this side of th 
te of this arop 
ws were nearly 


tne nor 


1 tor 
lative total fv: 
on and a half 

ove normal, and 
nearest corre 

vears. Thes 
fact to whith 
ny times called 
ery high abso 
f the countr, 
is only fairly 


different form 

‘ar loadings rec- 
yadings have been 
ning of the year, 
the huge storay’ 
trial consum 

the fears of a coal 
e unusual piling 
rest products, on 
ng to the activit; 


show no sign 


81,065 cars loaded 
ch exceeding ail 
sing 21,000 car 

normal for th: 
adings of forest 
are 31.2 per cent 


ly, manufactured 
week mentioned 

hat week, with 2 
year almost a 
yrmal 

the immense vol- 
iness, and give 
railroad execu- 
increased earn- 
declines in load- 


aken by some rail- 


holly a comfort- 
the business out- 
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look apart from railroad interest seen 
ingly with the feeling that “busine 
cannot be “good” unless it is rising on a 
voom slope. It is, of course, the boon 
that really satisfies busine while the 
boom lasts—but there possible a wide 
gap between boom good business and 
really poor business, 

Indications from the steel industry 
point to a slackening in orders and to 
some lowering of production; prices for 
many forms have been reduced in the ef 
fort to stimulate larger orde: Rece 
sions in the prices for bars, plates and 
beams have carried The [Iron Age con 
posite steel price down to 2.703 cents a 
pound, compared with 2.751 cent week 
before, and 2.810 cents a year ago. Pig 
iron production increased markedly in 

ILL there be great 
delay in adopting 
the Dawe report? 
If information fror 


France may be tru 





ed, the disposition o 
the Poincaré Govern 
ment 1 to advocats 


prompt acceptance 
The 
fore, shifts to London and Berlin 
the same attitude prevail in Britain, o 





problem, there 


¢ 


Will 


will the English once more wave 
and so strengthen the hands of German 
resistance? 

Oppositior i 


Oy rasa ti 
PPOs the report may be 


Denh as : 
olitica r expected on twe 
Econom grounds polit 


eal and economic 


objections will 


The 
centre about 


principal political 
the 
trol over the Ruh 


rélinguishment of cor 


region by the Frencl 


and Belgians and about the problem of 


security for France. The principal eco 


nomic objections will centre about th: 
effects of German payment o1 vorld 
markets and about the reservations in 


posed in connection with a large German 
loan and with a moratorium. Germany, 
of course, will object on both ground 
This is to be expected, however, ina 
much as the 


from 


Germans have never de 


parted their original policy of 
Saving as much out of the wreck a po 
sible. This any 


proposed settlement in there 
is any prospect of such opposition bear 


implie opposition to 


so far a 


ing fruit for the German people. Ever 
since March, 1918, when the last great 
German offensive failed, the policy of 


Germany has been dominated by thi 
idea. It is at the bottom of the opposi 
tion, successively, to the armistice, the 
Versailles Treaty, and all: subsequent 
arrangements. Whether or not it is 
justified is of small importance when 
considering its effect on Germany’s att 
tude toward the Dawes report. So long 
as the Germans thought that this report 
would favor them they hailed it a 
“fair” and “impartial.” No sooner did 


they begin to believe that it might up 
hold the contention that they could and 
must pay large sums than they began to 
attack it. 


The big question remains—can they 
offer effective resistance to the accep 
tance of this report? If the Allies pre 
sent a united front, having the moral 
support of the rest of the world, the 
Germans will probably have to accept 
It is, of course, impossible to foretell 
what act of blind stupidity they may 
attempt if the old reactionary crowd 


gets into power. But this much is cer 


tain—that anything like a repetition of 
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March, but much of this larger produc- 
tion must have been by steel company 
furnaces; for the market for pig con 


tinues weak, with little buying, and there 


is another drop in The Iron Age com- 
posite price to $22.59 a ton, compared 
with $22.75 the preceding week and 
$30.86 a year ago. The Iron Age ex 
presses the judgment that *t*l produc 
tion will be at a lower tuie this month 
than in March 


Hesitation and restriction of 


ome of the most important 


industry are now well con 


the 


automobile 
firmed. Apparently 
two main thing a 
last year, and a 


Spring The 


counted on 


jemand than heavy de 


mand in the early latter 


point has disappointed them, interested 


e Week 


output in 


part of the 


manufacturers 


greater 


comment laying the blame on the back 
ward which is 
discouraged buying. This 
to be the rea] explanation of the unex 
buying 


season, 


may turn 


pected moderateness of 


weak side is suggested, specifically, by 
the advertising of official salesrooms for 
disposing of cars which have been seized 


by the sellers for non-payment of instal 
ments 
A more marked and longer reduction 


of motor output might be 


show in some measure of unemployment, 
nereased 


due to 
overhead expense per car. The 
ment of the motor situation in 


and in lessened profit 
develop 


the 
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By Nicholas Roosevelt 


passive resistance, although it may do 

much harm to the Allies, will mean un 

told sufferings for the German people. 

Walt | condom What if the 

; Allies do not re 

fr aa 9 

Of fe main united 

Mositione There, indeed, is 
pus ° 

the great danger 

to the expected settlement. It is unfor- 


tunately true that this danger appears 


to reside primarily in Great Britain. 
The Germans have always been more 
uccessful in arousing sympathy among 
the British than among the French and 
have been skillful in driving a wedge 
between the two allie There also ex- 
ts in London a sentiment against the 
payment of reparations in any form, 


hich has been constantly growing du) 
ng the last two years. This lends 
trength to any wave of opposition 
vhich may arise in Britain 

It is curious that, a'though the two 
principal attitudes toward the repara 
ions problem based on a tudy of Ene 
ind’s own interests in -a_ settlement 
ave been apparently divergent, both 
lead to the same conclusion—that Ger 


man hould be let off easily. The first 
attitude, based on the oft-repeated cry 
f the need of German markets for 
British goods, assumes that large repa 
ration payments will delay Germany’s 


return to normaley and so will delay 


the opening of good markets in Germany 


for British good The second attitude, 
looking more into the future, sees in 
large reparations payments a great in 





c e in Germany’s productivity and 
hence the flooding of world markets 
vith German goods, thu threatening 
British commercial interests throughout 
the world. 

Of the two this argument wear: 
better. It must not be forgotten that 


many of England’s present troubles are 


shrinking of the world’ 


due to the 


market England’s productive capacity 
vas greatly increased in war time. But 
the world’s buying capacity has sine 
unk. Incidentally, Great Britain, in 
and since the war, captured markets in 
which German goods formerly were su 
preme. Kvery one remembers that the 
trade rivalry between Germany and 
England was keen before 1914. Inas 
much as Germany’ productivity, like 


Britain’s, has also been greatly  in- 
creased since that time, it is obvious 
that she can throw large quantities of 
materials on the world’s markets and 
so offer great rivalry to British trade. 


It is not impossible, therefore, that the 
payment of increase 


than 


reparation may 


rather decrease Britain’s unem 


ployment and may add to her present 


troubles. 


It follows from this that if a sched 


ule of 
imposed 


increasingly large payments is 
upon Germany, 
large German 
to the plan 
Some months ago the 
attributed to Eng!iand’s 
leading bankers: sick of 
reparations.” There is not much to show 
that this attitude does not still prevail. 
No one should be surprised, therefore, 
if the 


criticism in 


presuming 


exports, serious opposi- 


tion may be developed in 


England. remark 
was one of 


“The city is 


Dawes report meets with serious 
Great Britain. 

On political grounds, also, opposition 
to the Dawes report may be expected in 
London. The problem of for 
France is certain to be brought 
the reason that France shows no disposi- 


security 


up, for 


tion to relinquish present guarantees 
without obtaining in exchange some 
form of iron-clad pledge assuring her 


military and naval assistance in case of 
renewed aggression by Germany Eng- 
land, at present, does not seem disposed 
to do anything more than to recommend 
that France rely on the League of Nz- 

Furthermore, it is unlikely 
the professional “liberals” in Eng 


tions. not 
that 
land will raise the cry that the proposed 
is of such a nature as to in 
there 


settlement 
vite German 
fore, if England underwrites it, she 
be drawn into a new war which does 
concern her. How much these objection 
will be offset by the obvious desire of 
Ramsay MacDonald to settle 
ment cannot yet be foretold. There is 
little doubt that a _ settlement 
greatly enhance the prestige of the Labo: 
Government. But the pessimism which 
current in 


resistance and that, 
may 


not 


effect a 


would 


is now so London financial! 
and business 


for the future. 


circles does not augur well 


That M. 
will accept the find 
ings of the committee 
give his 
support now 
not be 
the 


~_¢ Poincaré 
roincare 


')) isposed 


to Accent and them 


- seems 
must forgotten, in 
that 
mittee formed at his 
after the Hughes-Curzon 
failed. Furthermore, the French 
sentatives on it him 


assured It 


this connection, present com 


Was suggestion 
trials had 
repre- 
are close to per- 
sonally, and there is every reason to be- 
lieve that they have been in daily touch 
with him. It is to be presumed, there- 
fore, that he has guided the activities of 
the French Incidentally, the 
very fact that they have been in Paris 
the time made it possible for 


members. 


most of 
Poincaré to raise public objection through 
the usual channels to any points which 
he felt would be unacceptable to the 
French, and the fact that he did not use 
this opportunity promises well 

that the recom- 


Another indication 


asserted to have 
out 
Yet 
there seem to be reliable signs that that 


is not the whole of the explanation. That 
the partial payments sales plan has its 


expected to 


next 





few months is obviously a matte 
wide interest to the business of t 
country If the leaders of another in 
dustry are right, a decline in moto ile 
might boost the clothing busin 
Building expansion, as represented it 
the F. W. Dodge report on March con 
tracts in the five boroughs of New York 
City, gives point to the warning sued 
last week by the New York Building 
Congress that smash is inevitable ur 
less the present scheme of constructio 


is narrowed to something like 


ure of the facilities available 
March 
which was an 
February, and of 130 per cent 


Total contracts were $131,611, 
100, 


cent. over 


increase of 83 pe! 


Continued on Page 44 


Europe 


mendations will be generally accepted is 


the composition of Poincaré’s new Cabi 





This, which is in a sense a c¢ 
men like Loucheur an 


net. 
Cabinet, contains 
Daniel Vincent, formerly associated with 


Briand, who are known to favor modera 


who believe -i! 





tion toward G lany and 


a prompt settlement in close co-operation 


with the Allies 


here is little prospect, 


therefore, that Poincaré will be assailed 
for demanding too strict term Rather 
it is likely that what opposition there i 
will come, as ual, from the e 
actionaries led by Tardieu, Daudet and 
others of their ilk, and, of course, by the 
Communists, who would oppose nd 
every settlement 

Against this opposition, how M 
Poincaré will be able to present renewer 
strength, irasmuch as he will ave W 


him men in his own Cabinet who might 
otherwise have sided with his opponent 
The present group is stronger than tl 
Cabinet which resigned last week, and 
in the latest test vote, received rg 
majority—almost three to one 
Cakinet seeking a settlemer ac 
to make concessior provide LV 
that all the concess lo not h 0 be 
made by France 
Recor ru Asidi :' 
: ig « eather 
y\ De storn of nte 
nal polit the 
Dawes report will 
be slow in materially changing thing 
Europe. It marks the beginning of a 
new period of readjustment, rather than 
the end of an era of unsettleme1 M uc! 
more than its publication, consideratio 
and acceptance necessary rec 
ommendations must be put i! effect 
before the upward swing start I 
sure to be a slow business, accompanied 
by confusion and delays. Even such a 
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Are We Demonetizing 


Present Tendencies That Way Can Be Corrected 





HE movement of gold 
into the United States 
continues steadily and 
with no apparent 
prospect of discon- 
tinuing. It was $34,- 
600,000 net, for Feb- 
ruary and has aver- 
aged about the same 
amount for _ several 
For the year 1922 it was 
about $294,- 

000,000. We have received the gold com- 

placently, put it in our Federal Reserve 

Banks, congratulated ourselves upon the 

increasing “strength” of our financial 

position, and have continued to give to 

Europe in exchange for this metal valu- 

able goods and services representing 

human effort and the products of the 
soil. 

During the period immediately after 
the close of the World War we followed 
exactly this same plan with respect to 
the German paper mark. Many Amer- 
icans bought marks and hoarded them in 
the paper form; bought book 
credits stated in marks and “carried” 
them until the load became so light that 
it did not require very much strength. 
One of the British economists jocosely 
says that the United States in those 
years presented an unexampled case of 
international philanthropy, in that for a 
Jong period we continued to give away 
our products and services and to accept 
worthless paper in exchange. 

Are we repeating the mark experience 
in the case of gold? ls Europe “unload- 
ing” upon the United States its remain- 
ing supplies of gold (either intentionally 
or unintentionally) with the ultimate re- 
sult (whether foreseen or unexpected) 
that the use of gold will be discontinued, 
our hoarded supply then being of no fur- 
ther service to us except as a domestic 
money medium? 

There is nothing either in law, morals 
or international usage which compels any 
country to continue the use of gold as a 
standard of value. If the time should 
come when France, for example, saw fit 
to declare that a given number of grains 
of silver instead of the established num- 
ber of grains of gold should thencefor- 
ward constitute the franc, there would be 
nothing to prevent it. If the law ex- 
pressly provided for the meeting of an- 
tecedent debts contracted in gold francs, 
in that same medium, there would not 
even be a consideration of good faith or 
international morality to check such ac- 
tion. 

In that case what would be the situa- 
tion of the country or countries which 
found themselves in possession of the 
gold supply of the world? The question 
is by no means academic from the stand- 
point of the United States, or perhaps of 
one or two other countries. 

For some years past, tne United 
States has sought by every means in its 
legislative power to cut off its own nose 
in order to spite its face. Congress has 
worked overtime devising means by 
which to bring about this uneconomic re- 
sult. It has endeavored to promote ex- 
ports by clubbing our way .into foreign 
countries, and by providing fvr preferen- 
tial export tariffs on railroads as well as 
by other means. It has ¢ndeavored by 
every possible expedient to keep goods 
out of the United States. *‘igh and ex- 
orbitant tariff rates, “jokes” of every 








months past. 
$238,000,000 net; for 1923, 


others 


By H. PARKER WILLIS 


Professor of Banking, Columbia University. 


description designed to prohibit the in- 
gress of goods, and limitations on the 
alleged wholesomeness or freedom from 
disease of natural products, have been 
applied to incoming commodities. Finally 
we have done our utmost to prevent the 
admission of capable, well-educated la- 
borers from abroad who had the power 
to produce an economic surplus over what 
was necessary to support them. If a 
man had a contract to work for another 
man based on the fact that the latter 
knew that he was a good laborer, it was 
a sufficient reason to shut him out. Ifa 
man belonged to an efficient race which 
had shown ability to prosper in the 
United States he must by all means be 
excluded for fear that he would increase 
the permitted “quota” of that race. Our 
idea has been to send much 
valuable goods as we could, let in as 
little, deprive ourselves of human as- 
sistance in producing more, and obtain 
the largest amount of gold from other 
countries that could be imported. It is 
by these means that we have succeeded 
in piling up here about one-quarter of 
the entire world’s supply of gold, both 
that which is “visible” and that which is 
“invisible.” Other countries have found 
it, when once they were off the gold 
standard, about the cheapest form of 
payment. They could not eat gold or 
wear it, and consequently it could be 
spared better than any other item in the 
national wealth. The only consideration 
that has restrained them from parting 
with their gold more freely has been the 
thought that perhaps they would have to 
buy it back again when they “resumed 
specie payments.” There is an increas- 
ing number of European thinkers who 
are of the opinion that the best thing to 
do is not to resume specie payments at 
all in this sense of the term. 


away as 


HAT would happen to the United 

States in the event that many 
countries should decide not to go back 
to the gold standard? It is reasonable 
to suppose that as soon as that fact was 
definitely decided upon and made known, 
gold would tend very decidedly to de- 
teriorate in value. That means that un- 
less stringent credit control could hold 
values steady, prices would rise. The im- 
mediate effect then of such a situation 
would be a corresponding advance in the 
money value of commodities, save in so 
far as credit control restrained the move- 
ment—a feeble defense. Final adjust- 
ment or equilibrium would be reached at 
the point where money demand and 
money supply had been brought into the 
same relative position (at the new level 
of prices) that they occupied when on 
the old level. There is no need of any 
very great doubt as to what would hap- 
pen in such a case. The same general 
situation was observed after 1873 and the 
succeeding years when silver gradually 
went out of use, most countries trans- 
ferring to the gold standard. The silver 
standard continued to be employed in a 
number of countries, notably in China, 
and the most important effect of ad- 
herence to a standard of value which 
was not common to other nations was 
the isolation which took place. China, 
in order to get gold exchange had to ef- 
fect a sale of silver for gold, or in other 
words had -to bear the risk of fluctua- 
tions in bullion in addition to the other 
risks inherent in any foreign exchange 








transaction. Suppose that the Unite 


States were the only gold-using country 
in existence, it would occupy very mucl 


the same position with respect to othe 
that China occupied during the years it 


question. The real problem in that ever 
would be: Would gold furnish a mort 
stable currency than did silver? Woul 


gold be a more satisfactory money thar 


was silver? The answer to this questio1 


is customarily found in comparisons of 


price index numbers. These would seen 


to show when carefully studied that du 


ing recent years silver had on the whole 


been quite as stable in its power to com 
mand other commodities as was gold 


Gold has varied in its relation to com- 
1913 to 272 in 


modities from 100 in 
1920, to about 150 at the present time 
It would not be unreasonable to expect a 
great increase in its variability as the 
field of its use was restricted. We shou 
find ourselves overburdened 
great and unnecessary mass 
which failed 
“stable standard” of values and whicl 
would not buy back for us anything like 
the volume of consumable goods we gave 
up in order to get it. 


with 
of metal 


to give us the desired 


HE question how the United Staté 

could prevent the 
a condition as this is, of course, very 
easily answered: It should assist other 
countries to get back upon the gold stand 
ard as quickly as possible. The state 
ment that in order to get back upon tl 
gold standard it is necessary to stabilize 
and equalize budgets, check inflation, set 
tle reparations and do a variety of othe 
things is measurably true. These 
prerequisites to the effective restoratior 
of the gold standard. They more or 
affect the situation in all Europea 
countries, and it is true that some mon¢ 
tary authorities have been of the opinior 
that there was little use in making any 
specific effort at reform until there wa 
assurance that the main features of 
general program of this kind could be 
put into effect. It ought not to be neces 
sary to state, however, that the difficult 
of carrying through a program of tl 
sort to the extent of 100 per cent., ought 
not to prevent the United States 
doing what it can to make such reform 
practicable, particularly when a coopera 
tive policy is beneficial to the United 
States and not harmful to us. 
this plainly, the best weapon the United 
States has against the further movement 
of gold into this country is the holding 
out of encouragement for the importation 
of goods to equalize our export ship 
ments. Let it be distinctly understood 
that this is not a “free trade” doctrine 
It does not suggest that the goods shoul: 
be admitted here “free,” or in “unlimited 
quantities.” It merely states that, in 
far as we determine in our own minds t 
export we should endeavor to import, and 
that if we are bent upon collecting the 
interest or principal of our war obliga 
tions, we should endeavor to take that 
reimbursement either in goods or in se 
curities, but certainly not in gold. Such 
a policy would, of course, be only a nega 
tive remedy for the conditions which are 
developing. The positive remedy would 
be found in some concrete plan to rende: 
possible the restoration of the gold stand 
ard of value... Just what-could this be? 

This question has suggested itself to 

a good many different minds during the 
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The Decline in Automobile Shares 
By Wilbur F. Wamsley 


HE tremendous growtl 








of the automobile in 


dustry in the last few 


years, from a point ir 
1900, when the total 
investment was some 
thing less than $6 
000,000 and the plant 
little 
scattere | 
machine shops, to the beginning of 1924, 
when no less than $1,590,000,000 of capi 
tal is invested in the industry, leads to 
to how those who have put 
their money into the business, as share 
holders, have fared. This has 
phasized by the almost continuous de 
cline month in the motor 
shares quoted on the New York Stock 
Exchange. It has served to bring into 
sharp focus the fact that the automo 
bile industry, prosperous and active as 
it is, still is confronted by many new and 
of them of a 


represe nted 


more than 


the inquiry a 


been em 


for the last 


unusual problems—some 
sort which are faced by no other indus 
try—which lie ahead and must eventual 
ly be solved 

The automobile industry in its mush 
room-like growth has rolled up some 
tremendous fortunes These, however, 
are the éxceptional cases, where a manu 
factured article has stimulated a wide 
public appeal and where efficiency of 
operations has increased as the de 
mand extended to a point where 
tity production” has been attained. There 
is no financial yardstick by which the 
profits of the Fords, for instance, may 


“quan 


be measured. The same is true of the 
tremendous plant of Dodge Brothers. 
Both are closed corporations Their 


stocks are held in the families. As to 
actual earnings, actual operating condi 
tions, actual costs, the public is able to 
get but little knowledge. Their stocks 
are not in the public hands and the 
companies are not under the necessity of 
reporting to any exchange or institution, 
as are the companies of the “motor 
group” listed on the New York Stock 
Exchange, who, by this method of dis- 
tribution of shares, have taken the in 
vesting public in as partners. 
Difficulties which the automobile in- 
dustry faces at present are not common 
ones. They consist, first, of the attempt 
by the industry to “iron out the sea- 
sonal cycles,” that is, to lay in a suf 
ficient stock of cars in the Winter, 
through rapid manufacturing operations, 
to obviate the necessity of overspeeding 
production in the early Spring, and of 
placing each point of distribution in such 
a well-stocked position that it is able 
immediately to furnish a new car to any 
prospective customer. This problem has 
not yet been solved. It was attempted 
this year, but has been quite generally 
misunderstood. In the endeavor to “iron 
out the cycle,” automobile manufacturers 
ran their plants, at high speed in Jan 
uary and Februaiy. Production for the 
tirst two months of the year for the in- 
dustry as a wholé was 25 per cent. ahead 
of the same peripd last year. These new 
cars, which thé manufacturers did not 
expect to sell until Spring, backed up in 
the warehouses. Large inventories devel 
oped. The rumor spread like wildfire 
through the financial districts of the 
country that many of the big companies 
were becoming “overstocked” with cars. 
This developed a speculative attack on 
the motor shares unlike anything they 
have heretofore had to resist. Nor did 
they resist these speculative attacks 
well, and many of the “motor group” 
ef shares are selling at present at the 
lowest points of-the year. Manufacturers 
blame the entire situation on the weather 
and believe that a particularly late 
Spring has interfered with their normal 


volume of sales. It is their general at- 





slack will be 
weeks of good 


titude that the present 
taken up by two or three 
weather and that the general conditions 
under which the automotive industry now 
operates have never been brighter. Their 
optimism not be justified. 
It will require another month or so to 
ascertain whether the rapid rate of pro 
the first two 
rate of 


may or may 


duction established in 
months of the year—an 
almost 5,000,000 cars—was justified. 

Another troublesome 
“partial payment plan,” 


annual 


problem in the 
industry is the 
which has developed to such a great ex 
tent in the last few years and which ties 
up a tremendous amount of money each 
year in bankers’ acceptance The par- 
tial-payment plan has been adopted by 
practically all manufacturers to aid in 
represents a cash pay 
with the balance, 


distribution. It 
ment on the new car, 
represented in notes signed by the cus- 
tomer, falling due monthly or weekly as 
the case may be. In a number of cases 
the large companies have formed accept 
ance corporations to deal with this prob- 
lem, but it has not yet reached the point 
where the arrangements are entirely 
satisfactory. Another which 
the automobile industry now faces is that 
of traffic. Production reached 4,000,000 
cars in 1923 and probably will approach 
the 5,000,000 mark in 1924. Motor con- 
gestion has become a serious problem in 
many of the large centres of the country 
and it would be a reckless prognosticator 
who would forecast that motor-driven 
vehicles would multiply on the streets ot 
our principal cities in the next five or 
ten years as they have in the last five o1 


obstacle 


ten 

There are, too, 
in the situation which must be taken into 
with the 
efficient 
pro- 


many bright aspects 
connection 
} 
that 
operations quantity 
duction have given most of the companies 
to give the prospective 


consideration in 


motor shares. One is 


and so-called 
the opportunity 
buyer a more comfortable and effitient 
vehicle for the same money. Again, the 
export situation has reflected a steady 
growth in the last two or three years. 
Thus far, more than 4,000,000 automo- 
biles have been exported from the United 


States. Approximately 8 per cent. of the 
automobiles manufactured in the United 
States are exported each year. Export 
sales for January were I11 per 
greater than those of December, and 71 
per cent. more than January of last year 

The period of followin 
inflation after the war, was a particu- 
larly difficult time for the automobile in 
dustry, as a whole, and presented a con- 
test in which only the fittest survived. 
Many corporations were then obliged to 
liquidate. A large number of financial 
reorganizations followed and now the in- 
dustry, from a financial standpoint, is 
Stockholders, as a 


cent. 


liquidation, 


generally very good 
rule, are receiving a good return on thei. 
investment. One feature of the situation 
worthy of notice is the smal] amount of 
bond obligations outstanding against the 
companies. Consequently, low fixed 
charges are presented annually. Against 
the entire industry, which last 
year showed a wholesale turnover of 
more than $2,500,000,000, there is oni: 
approximately $15,000,000 in bonds out- 
standing. It is this arrangement which 
has made it possible for the motor indus- 
try to contract measurably without a 
great deal of difficulty. The problem of 
curtailment, should it become necessary 
this year or in the future, would be met 
in comparatively easy fashion 

Net éarnings in 1923 of the larger 
companies, whose shares are listed on 
the New Yerk Stock Exchange, compare: 
favoyably with any previous year in the 
history of the industry. New high rec- 
ords in net sales and in net earnings 
“were established by practically all of the 
important units of the industry. The nei 
profits of the important corporations, 
whose shares are listed on the Exchange, 
compare with the previous year as fol 


motor 


lows: 
1923 1922 

General Motors.. .$55,180,000 $45,066,908 
Studebaker Corp’n 18,342,000 18,086,000 
Willys-Overland 13,034,000 2,779,000 
Hudson Motors... 8,003,000 7,242,000 
Maxwell Motors. 2,677,000 831,000 
Chandler Motors. 2,055,000 1,705,000 
Moon Motors.... 842,000 795,000 
Pierce-Arrow 372,000 10,809 

These represented a widely diversi- 


Foreign Securities in American 
Markets—Republic of Peru 


- ), the third largest country in a1ea 
in South America, and formerly the 
most historic and important of the 
Spanish vice royalties on that continent, 
has only one outstanding dollar loan in 
the American market. Yet Peru has long 
been close to the United States. The con- 
struction of the first railroad was started 
mineral re- 
exploited by 


by an American, and its 
sources have long 


American capital. 


been 
Petroleum, a newly- 
found resource, has more per- 
suasive factor in attracting American 
capital than any other. The petroleum 
resources of the country are under the 
control of United States interests—either 
by direct ownership or by purchase cqn- 
tracts. The Central Government has em- 
ployed American financial, military and 
educational advisers, and the faith which 
the country has in the friendliness of this 
country is indicated by the eagerness 
with which the Peruvian Government as- 
sented to the proposal of submitting its 
dispute with Chile to the judgment and 


been a 


arbitration of the United States. This 
affinity with the United States has been 
intensified since the opening of the Pan- 
ama Canal, which has erased thousands 
of miles and weeks of time in direct com- 
munication between the two countries. It 
was natural, therefore, that Peru should 
follow other South American Govern- 
ments and approach the American in- 
vestment market. This first step, taken 
in 1922, was made in anticipation of fur- 
ther financing in this market, which, 
however, has not yet been consummated. 

This first offering was the $2,500,000 
Republic of Peru ten-year external 8 per 
cent. gold bonds, dated June 1, 1922, and 
due June 1, 1932. Interest is payable on 
this issue on June 1 and December 1, and 
principal and interest are payable in 
United States gold coin of the present 
standard of weight and fineness in New 
York, free of all taxes of the Republic 
of Peru, present and future. The bonds 


Continued on Page 443 


fied profit to each class 
of stock of the 
cause of the difference in the 
tion of the various companies 
of General Motors, for instance, it rep 
resented $2.66 per share on the common 
stock, after deduction for both classes of 
preferred. In the case of Studebaker, it 
represented $23.06 per share and, in the 
case of Willys-Overland, $4.94 per share. 
The earnings of the Pierce-Arrow Com 
pany amounted to $2.46 on the preferred 
stock, while in the case of Chandler 
Motors, with only one class of stock, the 
earnings were $7.34 per share and, in the 
case of Hudson, $6.67 per share. Those 
for Maxwell Motors represented $15.09 
on the Class “A” stock and $2.06 on the 
Class “B” stock 

These 
highest on record, so far. as these par 


percentage oi 
various companies be- 
capitaliza- 
In the case 


earnings are, generally, the 


ticular companies are concerned The 
question may rightly be asked, what 
have been the difficulties which have 


caused such a decline in stocks since the 
first of the year to a point where most 
of them are yielding better than 10 per 
cent. on present rates of dividend distri- 
bution? Many factors have entered into 
this decline One of them is the gen- 
eral condition of irregularity which has 
prevailed for the last month or so. An- 
other is that manufacturers of motor 
cars, as a whole, have taken the precau- 
tion of lightening their second-quarter 
purchases by approximately 15 per cent. 
and, in some cases, moderately slowed 
down the present schedule of operations. 
These, of course, have been in line with 
the slow development of the Spring sea- 
son and the fact that prospective buyers 
have not yet felt the “Spring urge” fo1 
the open road. Nevertheless, some slow- 
ing down has taken place in both 
senger and truck manufacturing opera- 
tions and it will require another month 
or so to gain a good idea of what svc- 
cess the industry will meet in 1924 in 
placing cars in the hands of new owners. 

One of the signs of the times, which 
has frightened speculative Wall Street 
and induced sales of the motor stétks is 
that, in their enthusiasm for the new 
year and with a background of 4,000,009 
cars produced and sold in 1923, most 
manufacturers permitted their invento- 
ries to climb to a high figure, in most 
cases considerably above the inventories 
at this time last year. In the following 
table are shown the inventories of the 
principal companies, whose stocks are 
listed on the Exchange, in comparison 
with the inventories at the end of 1922: 

- 1923 1922 

General Motors .$138,678,131 $117,417,823 


pas- 


Willys-Overland 33,399,855 24,171,209 
Studebaker Corp 26,674,925 21,514,249 
Maxwell Motors 12,024,158 8,599,882 





Pierce-Arrow 9,518,706 ),551,399 


Hudson Motors. 6,453,355 5,378,007 
Chandler Motors 3,323,107 2,605,908 
Moon Motors. 1,380,223 794,610 

These inventories, according to offi- 
cials of the companies, are not extra- 


he fact that 
Fall and 


ordinarily high in view of 
the upward curve of sales last 


in the first two months of this year 
kept almost even with the curve of in- 
creased production. Nevertheless, they 
are one of the factors in a _ situation 
which has developed complexities of an 
unusual nature and which has been re 
flected most accurate'y in a _ rather 
drastic decline in the motor shares on 


the New York Stock Exchange 
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Liberty ist . 132-417 m.12 9 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
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FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed. Land op.’22 %% 714 F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
1" d. tand op."2 ‘ 7 C. F. Childs & Co., 0 Broadway, N.Y.C Rector 6731 
bed Land op mt v7 C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
ed Land op uti " C. F. Childs & Co., 120 Broadwz N.Y.( Rector 6731 
red Land op 86 7 C. F. Childs & Co., 120 Broadway, N.Y.C -Rector 6731 
ed Land op 5 97 C. F. Childs & Co., 120 Broadway, N.Y.C .Rector 673i 
Fed. Land 3, op " 10 C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
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Argentine 4s, 1896 ¢Cunification) ti2 ti Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Argentine 5s,°45 (large, unlisted) iti Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
Argentine 5s.’45 (listed numbers) rh “4 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 
Argentine 5s,°45 (small, unlisted) re t Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
BELGIUM: 
an Govt. Restoration 5s 31 2 Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0813 

Belgian Giovt. Premium > Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 

BOLIVIA: 

Bolivian ts, to S Pynehon & Co., 111 Broadway, N.Y.¢ Rector 0812 

BRAZIL: 

Lrazilian Govt. 4s. ISS! ‘ Hynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Ir lian Govt. 4s, 1910 7% x Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Govt. 4s, 1900 8 ; (. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 0500 
Govt. 4s, 1910 {7 8 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 050 
Govt. 4s, 1&9 s 8 B. Richard & Co., 29 B’way, N.Y.C Whiteha!}] 0500 
js. 1911. 1 i Pynchon & Co., 111 Broadway, N.Y.C tector 081: 

Brazilian 7s, 1922 os Pynchon & Co,, 111 Broadway, N.Y.¢ Rector 0813 

Brazilian Govt. 44s, 1883 1414 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Brazilian Govt. 4%s, 1SS8S8 i4 > Pynchon & Co., 111 Broadway, N.Y¥.< Rector 0813 

Brazilian Govt. 5s, 1st 17 1s Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Brazilian Govt. Ss, 113 4 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 

razilian Govt. Ss, 103 #1 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 

i Gevt. Ss, 1908 (francs) 1s Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

Brazilian (iovt. Ss, I41 3 Pynehon & “o 111 Broadway, N_Y.( Rector OS13 

CANADA: 

Canadian 5s (internal) 8 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

Canadian 5s 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Canadian Ss (external) 4 oo Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 

Canadian 5s 1 s Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

(‘anadian Ss S Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Canadian R 1 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 

Canadian 5s, un OOlg Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Canadian 1 ol Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 

Canadian V7 as Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

(Canadian ny Oo Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 

Canadian 1(r2 1(K3 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 

Oanadian sly OO} Pynchon & Co., 111 Broadway, N.Y.C Zector 0813 

Canadian 104 107 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Canadian : internal) sey 100 Pynchon & Co., 111.Broadway, N.Y.C Rector 0813 

Canadian 5 external) 101 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

CHILE: 

Chilean is, 1911. Ist series is ynehon & Ce 111 Broadway, N.Y.C Rector 0813 

Chilean 5s, 1911, 2d sertes. 6S ynchon & Co., 111 Broadway, N.Y.C. Rector 0813 

Cnilean 7s, 1942 9 ’ Pynchon & Co,, 111 Broadway, N.Y.C tector OS: 

Chilean !s, June 30 and Dee. 51 ) ) Pynchon & Co 111 Broadway, N.¥.C Rector 0813 

Chilean Ss, M. & S., May 31 and 
Sept. 30 7 Pynchon & Co,, 111 Broadway, N.Y.C Rector 0813 

CHINA: 

Chinese Govt. 4s, IS95 iz Pynchon & Co lll Broadway, N.Y.( Rector O81: 

Chinese Govt. 5s, 1960 a7 Pynchon & Co., 111 Broadway, N.Y.C, Rector 0813 

(hinese Govt. Hu-Kuang Ry. 5s 41 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

COLOMBIA: 

Colombian Govt, tis, 1947 tit Pynchon & Co., 111 Broadway, N.Y.C Rector 0613 

COSTA RICA: 

Republic of Costa Rica 5s, 111 7 I hon & ¢ 111 Broadw N I US1 

CUBA: 

Cuban Govt. Js, 1905 (internal) 84 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

Cuban Govt. 5s, 1918 " 2 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 

Cuban Govt 1917 (i. pes.) 97 as Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

Cuban Goyt W117 (s. pes.) 07 é Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

Cuban Govt. 5'%s ) Pynchon & Co., i11 Broadway, N.Y.C....... Rector 0813 

CZECHOSLOVAKIA: 

Czechoslovakia Premium 44s 2 C. B. Richard & Co., 29 B'way, Cc Whitehall 0500 

Czechoslovakia Loan ti% 24 Cc. B. Richard & Co., 29 B’way, Cc Whitehall! 0500 

Dominican Republic 5s, 158 on Pynchon & Co., 111 Broadway Cc Rector 0813 

FINLAND: 

Finland 5'%s (internal) 20 Cc. B. Richard & Co., 29 B'way, N.Y.C Whitehall 0506 

FRANCE: 

French Govt. 4s, 1917 Pynchon & Co., 111 Broadway, N.Y.« Rector O81: 

French Govt. 4s, 117 C. B. Richard & Co., 29 B’way, N.Y.¢ Whitehall 0506 

French Govt. 4s, 1018. 0 - Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

French Govt. 5s (Victory) t Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 

French Premium 5s $8 C. B. Richard & Co., 29 B’'way, N.Y.C Whitehall 0500 

French Victory 5s . C. B. Richard & Co., 29 B’way, N.Y-( Whitehall 0500 

French Premium 5s, 1920 if Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

French 5%s, 1917 t Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 

French tis, 1920. Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 

French 6s, 1920 C. B. Richard & Co., 28 B'way, N.Y.C..Whitehall 0500 

French Govt. 5s, 1917 Jerome B, Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 

French Govt. 5s (Vict Jerome B. Suilivan & Co,, 42 B'way, N.¥.C .Broad 7130 

GREAT BRITAIN: 

British Govt. Funding 4s ynehon & Co., 111 Broadway, N.Y. Rector 0813 

British Govt. Victory 4s Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 

British Govt 58, 1 20 Pyne hon & Co., 111 Broadway, N.Y.C Rector 0813 

British Govt. is, If : ) 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

British Govt. : 1929-47 N 8 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 

British Govt mS, 12 s Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 

GERMANY: 

German Govt. 5s (per millio S ( B. Richard & Co., 20 B'way, N.Y.C..Whitehall 0500 

GREECE: 

Greek Govt. 5s 4 B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0506 

ITALY: 

Italian Govt, “s, 1918-20 j Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
lian Govt. 5s, 15 (Treas i4 i Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
ian Consolidated s #2 42 C. B. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 

italian Treasury, 192 $ i4 C. &. Richard & Co., 29 B’way, N.Y.C..Whitehall 0500 

Kingdom of Italy 6%s, 1925 1) } Pynchon & ©o., 111 Broadway, N Y.C Rector 08613 

JAPAN: 

Japanese Govt. 4s ze) 7 SU Pynchon & Co., 111 Broadway, N. Rector 0813 

Japanese Govt. 4s, ail). ‘4 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 

Japanese Govt. Ist series 4s, 1% Pynchon & Co., 111 Broadway, N.Y Rector 0813 

Jap. Govt.2d series 428 (i. p.> iM Pynchon & Co., 111 Broadway, 2 Rector 0813 

jap. Govt.2d series 4%s ts.p.) 97% Pynchon & Co., 111 Broadway, Rector 0813 

Japanese Govt. 5s, 1947.. 68 Pynchon & Co., 111 Broadway, Rector 0813 
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GOVER 
MEXICO Hide 
rOV on4 
Govt ISvu 4 
Gov ts mm 
TON 145, French s 1 
Govt. Treas small. 6 
is (Silver) t 
s (silver) 
\ s 
te 
1 
tis 1040 1S 
ts the 
Norway, King. of, Xs L 140 
POLAND: 
Polish external 6s 
QUEENSLAND 
Vrisbane ts, 1927 
Queensland 4%s, 1915 s4 
RUMANIA: 
Rumanian Reconstructior 
RUSSIA: 
Russian Govt is, 1894 
Puss. Govt. 5th War Loan 5%s 1 
Russ. Govt. 6th War Loan Sls 
Russian (jovt. external 3'4s 
Russ. Govt. external 5 Cc. b 
Russian Govt. extecna s 
Russ. Govt. external 64s, ¢ Lb 
Russian fi bonds) 
Russian bonds) 1¢ 
Russian ! 
itussian 
Russian “ 
Russ. Govt. dollar bonds,5'%s,°21 
Russian Goyt. 54s, 1916 
Russian Govt Mes, 1916 
Russian Govt. 5Siks, 1916 
Russian Govt. ctfs, 1919 
SWEDEN: 
Sweden, Kingdom of, ts, 1930 TH 
SWITZERLAND 
Swiss Confederation as (s. f.) 
United Kingdom 5s, 1937 ” 
URUGUAY: 
Uruguay Govt. 3s F’.,.M.,A.,N 
Uruguay Govt. 5s, 1919 
Uruguay Govt Xs 146 
ARGENTINA: 
Buenos Aires 3 , TG } 
Ituenos Aires gold 5s, 191 if) 
Buenos Aires gold 5s (£20) 
Luenos Aires gold Ss (£100 ( 
Buenos Aires fs, 1926 
AUSTRIA: 
Austrian 6s 
Vienna os 
BRAZIL: 
*elotas, City of, 5s, 1911, J. & 
Rio de Janeiro.. 
Sao Paulo Ss, 1905 tis 
sao Paulo 5s, 1907 
Sao Paulo ts, 1943 st 
Sao Paulo $s, 1936 8 
Sao Paulo Ss (ex Dutch issue) 
SANADA: 
‘algary 6s, 1924 
algary ts, 1971 “ 
Calgary 7s, 1928 . 1 
it. Winnipeg Water Dist. 5s,°52 
it. Winnipeg Water I[?ist. 6s I 
laisonneuve (Mont , 


, Que.) 5s 4 
Maisonneuve (Mont,Que.)5'4s, 4 











Montreal, City of, 5s, 1954 
Montreal, City of, 5s 4 
Toronto Harbor Com. 4's, hos s 
Winnipeg 5s, 1926 s 
Winnipeg 5s, 1948 ’ 
Vinnipeg ts, 1946 my 
‘ZECHOSLOVAKIA: 
‘zechoslovakia 6s 
\arlsbad 4s 

‘rague 4s 8 
toyal Bank of Bohemia 4 ( 
DENMARK: 

‘cpenhagen 4s, 140 ‘ 
‘ERMANY: 
Berlin 4s (per million) 

rlin Ss-18s (per million) 
Gremen 414s (per million) 

ablenz 10% S 
rankfort 8s (per million) 
Hamburg 4%s (per million) 
Munich 8.20% 
Munich 8s (per million) 
SAPAN: 
City of Tokio os, Ilo2 
CANADA: Rid O 
Alberta 5s, 125 
Alberta 5s, 1926 
Alberta Province 5s, 1{42 
Alberta Province 5s, 1945 


Alberta : , 1926 "9 
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NMENT IS 


Offer 


MUNICIPAI 


STATI 


ffered 





SASKATCHEWAN 
MANITOBA 
ONTARIO 


OTTAWA 
MONTREAL 





DOMINION OF G@&NADA 
NEW BRUNSWICK 
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0813 
0813 
0813 
0813 
0813 
0500 
0300 
0813 
0812 


osue 


0580 





0813 


0813 


08i8 


0813 
0813 
0812 


0813 
0813 
0813 
0813 
0813 


Od 


0815 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 
0813 


0500 
0500 
0500 
050 


0813 


0500 
0500 
0500 
0500 
0509 
0500 
0500 
0506 


oBis 


0813 
0813 
0813 
0813 
08 1: 
0813 


Os: Pe at 
a N.¥.C 
N.Y.C é 
N [ t 
N.Y. Rect 
1 
’ N.Y.C Rector 
way, N.Y.C Rector 
w N.¥.C Rector 
v N.Y.C Rector 
wa N.Y.C Rector 
a N.Y.C Whitehall 
ay, N.Y.C Whitehall 
way, N.¥.C Rector 
Sway, N.Y.C Rector 
way, N.Y¥.C Whitehall 
way, N.Y¥.C Whitena'l 
V.¥ Whiteha 
x Whiteha 
y . Whiteha 
Y .f Whitehall 
¥ Wh all 
Y Wh 
Y,¢ Whiteha 
42 way, N.Y.C..Broad 
42 B'way, N.Y.C..Broad 
4 way, N.¥.C..Broa 
Wa N.¥.C Broad 
2 way, N.Y.¢ ur 
way. N.Y.C..Broad 
N.¥.C Rector 
| Rector 
Y.( Rector ¢ 
42 B'way, N.Y.C..Broad 7 
ay, N.Y.O Rector 
ay ‘eee Rector 
ay N.¥.0 Rector 
ay, N.Y.C tector 
way, N.Y,¢ Rector 
ay, N.Y.C Rector 
y, N.Y.C, Rector 
y, N.Y.C Rector 
ay, N.Y.C. Rector 
va N.Y.C, Rector 
‘.¥.4 Whitehal 
way, N.Y.C...Whiteha!' 
7.6 Rector 
ay, N.Y.C, Rector 
Y.C Rector 
v.¥.C Rector 
me eed Rector 
vay, N.Y.C., Rector 
yy Rector 
vay, N.¥.C. Rector 
uy, N.¥.C, Rector 
ay, N.¥.C, Rector 
V.¥.C, Rector 
N.¥.C, Rector 
N.Y.C Rector 
ay, N.Y.C. Rector 
ay, N.Y.C. Rector 
Ay, N. E.G. Rector 
ay, N.Y.C. Rector 
ay, N.Y.C.. Rector 
ay, N.¥.C, Rector 
N.Y. Rector 
way, N.¥.C...Whitehall 
way, N.Y.C...Whitehail 
way, N.Y.C...Whitehail 
‘ way, N.Y.C Whitehall 
iway, N.Y.C Rector 
N.Y.C...Whitehdail 
N.Y.C. Whitehall 
N.Y¥.C . Whitehall 
N.Y.C....Whitehall 
N.Y.C Whitehall 
dk N.Y¥.0 Whiteha'l 
N.Y.C Whitehall 
N.Y. Whitehall 
ay, N.Y.C Rector 
iway, N.Y.C Rector 
iway, N.Y¥.C Rector 
N.Y.¢ Rector 
7 N.Y.C Rector 
" N.Y.C Rector 
N.Y.C. Rector 
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SEMENTS ADVERTISEMENTS 
: DVERTI 
ru Ss . ° 
ADVERTISEMENTS = O S rit y Mar ket—Bonds 
Pp = PUBLIC UTILITIES—Continued 
. ome : I {OT ES—Continued le tala 
FOREIGN SECURITIES, INCLL DING N | Bid — Julin Nickerson @ Co., 6! = hota ass > “Shocear oats 
. ¢ ISSU ES--Centinued —— % oe iM “ ‘ynchon & Co., 111 Broadway, ; . 
STATE I olny Pigs ag et + “ rh eae & Co., 111 Broadway, N.Y.C Rector 0813 
Bid Offered ss a 13 Elect Dev. Co. 5s 193: a : Y.c Rector 0813 
om, 160 Pynchon & Co., 111 Broadway, N.¥.C. aoe = i é and Empi Rs . Pynchon & Co., 111 Broadway, N Cc Rector 0813 
wy, 104 ; i¥c Rector 0813 - , Broadway, FY 
aoe eas SES eae. 2-6 ; 1941 5K Pynchon & Co., 111 Bro ' : Rector 0813 
Alberta 3! 0% 101 renee @ es N_Y.C Rector 0813 E. ist & CV.78,'26 HK Pynchon & Co.. 111 Broadway, N.Y.C ector 
verte s “ ae : Sheet Be. 
ae ‘ vik P hon & Co., 111 Broadway, N.Y yy “4 @ y Z 
Atberta ithe, 1902 iam 101% Pynchon & Co., M1 Broadway, rte Rector 0813 at ty &- ae 20., 111 Broadway, N.¥.C Rector 0813 
Alberta Sts, 152 - eo ‘ynchon & Co., 111 Broadway, N.Y.¢ Rector Des Moines R Pynchon & Co., Broadway, NY.C Rector 0813 
- oe Ee eae 3% Hy Pynchon ae 111 Broadway, N_¥.0 Rector 0813 Ist 5s, 1938 “ : Pynchon & Co., 111 ih EA Rector 0813 
erta fe tone Wie 100 Pynchon & Co., 11 Broadway. N.Y.C .Rector 9813 rth Pow. & I s synchon & Co., 111 Broadway, N.Y Cc = 
Alte a las, 18 oe” te some ‘ c % 12 yenduag. N.Y. -Rectcr Wis Elec, ref. & imy ; 4, Mt A ae en & Co., 111 Broadway, eS werd e813 
yerta Ses, Ui wo Ol Pynchon 20.6 , 7 N . ee tor 0813 ee : f ‘ SS ° - ' il Broadway. % 2« 
Alberts Wes IE Wi 10s Bynchon & G5" Hroagway. N°E-G---°""c “Restor Oaty pat re ie’ pyeeben ¢ SO. HY Sreetee: TG. Besar Sa 
ta © 1% 103% Pynchon & Co Pity 0813 —< 01% 108 : ’ 111 Broadway, N.Y.C ‘ 
Alberta fia 1930. M._&N 11% ' y > hon & Co., 111 Broadway, N.Y.C Rector Pow. gen. 7s, , a Pynchon & Co.. 1 RS Restos Oana 
ee eee Oe, Pen oats ross ieechen & Co., 111 Broadway, N.Y.C. ester S315 Elec. Ry- . "7 ") Pynchon & Ce , on ns a N.Y.C Rector 0813 
Alberta tis, 1941 pres nk, Pynchon & Co., 111 Broadway, N.¥.C > 2 a8 g Pynchon & Co., — b een Rector 0813 
British Columbia 9 ts G's ast Pyn hon & Co., 111 Broadway, N M ry ” TT 9 Pynchon & Co., 111 Broadway, > 
British Columbia 4%: ‘2 2 ‘ 7 enchon *¢ 1 Broadway, N > s - : ee = 0813 
British Columbia 3s. 1930 ’ Mi Pye ; ; a = Broadway, N.Y.C Rector 0813 Se a me Pynchon & Co 141 ner mre ” z¢ ween 0813 
British Columbia is, 124 a 83% = Pynchon @ Gon, 114 Broadway, N.Y.C. Rector tH te. i920 03M sremen 8 &. Bl ieee, eo Rector 0813 
oe a os Wi, 101 Pynchon & Co., 111 Broadway, N.¥-C Rector Osis Pow. & Ry. 73, 1925 98% 100 Punchon & Co.. ill Broadway, N.Y.C Rector 0813 
ee oe a lee 0% 101! Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 ow. & Ry. 38, 1941 7) 82 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
British Columbia 3, 1% ona § @nar nchon & Co., 111 Broadway, N.¥.C 0813 Lt., Pov Pow. 3s. i932 77 78 Pynchon Me” S41 Eeeadwer, 1.20 “Rector 0813 
British Columbia Ss, 145 Be, Be, & Co.. 111 Broadway. N.Y.C ed 0813 Georgia-< aromas, owe B>- W2% 93% Pynchon & Co., j 
; olumbia Gs, 1826 0 yay, N.Y.C. eo Great Western Power jis, 16... é ; ee ctor 0813 
tees Columbia tis, 141 104 = 7S +H nee wen N.Y.C.. Rector 0613 Geant Western Power of Ca “7 "0 Pynchon & Co., Il! Broadway, es 7+ etd 0813 
heer s, bie 4 oF: ; C +T oamear N.Y.C Rector 0813 & ref. 6s, 1949 - er Pynchon & Co., 111 Broadway, et Rector 0813 
Manitoba Ham, 142 +, r% CGo., 111 Broadway, N.Y.C Rector 0813 Hoboken Ferry lst 5 - yg 4% Mi Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
aadsebe tis, NMG —/ loon & « 111 Broadway, N.Y.C. Rector one Hudson County G t "thes 4 om oT Pynchon & Co., 111 Broadway, ? 
. ee 1% 10% ‘ ae MO tor ae a ae 1931 =) ’ De 
Manitebe fe, 19 10% 101 & So: it Bresewes. %-5-6 Rector Osi ee alee Sabie ‘ynchon & Cc., 111 Broadway, N.Y.C -Pcctor 0813 
Manitoba fis, 1925 + & J 100 10 . & Co., 111 Broadway, ny. 2 Rete cas | Hyd uulle Pow. ot o1 Pn hon & Ce., 11 eeedwer. MY ector 0-1 
anfitoba fis, 1925, M. & N wchon & Co., 111 Broadway, N.¥.C - Hee Ist & re . eae be OSX me NYC Rector 0812 
Mahitebe tis 631, M. & N om Lop Fyach on & Co., 111 Broadway N Y.C Rector on. Hydra ali¢ I pares (oo “ya aaa 001 1% Pynchon & . ones wee. N.¥.0. Bowl. Gr. 6490 
Manitoba 6« hae j ae ‘ Rig “oo Pynchon & Co., 111 Broadway, N.¥.C aw 0813 Idaho “ee , - Tings Saga 07% sly John Nickerson > : 
New Brunswick $48 wu Wom 101% Pynchon & Co., 111 Broadway, N.Y.C Illinois ‘ 7a" an ae ae iin A, tein Bee Rector 0813 
New Brunawick 5's, I! : 4 N.Y.C Rector 0813 Illinois Pow. & L T “is Pynch : ata NYG Rector 0813 
} 1” ") ion Pynchon & Co., 111 Broadway oS rc Rector (613 és, 1953 : os pany Pynchon & Co., 111 Broa +e vc Rector 0813 
New Brunswick Sue, 0083 we 104 Pynchon & Co., 111 Broadway, av c Rector 0813 Ind. Gen. Service Co. Ist 5s, 48. St a8 Pynchon & Co., 111 prenter. NYG Rector 0613 F 
New as 1924 5 we, «1g Pynchon & Co asa a ~ Y c Rector 0813 Indiana Power 7%s, 194 AO” aa Pynchon & Co., 111 Lae mae Lg ates Gann | 
. Scotia oo - > » o +0 .f 2 . : s Gas ie. 1952 ti s Sages . Rect 3 
ove Boor in os, 100" ion Pynchon ‘ So SSS Sears. : vc ; yoo oes actnatienat Ter. Co. 8, EM2 + ae ouhae t Co 111 Broadway, N.Y.¢ Rector 081% 
Nova Scotia ts, 1926 my 11 2ynchon & Co., 111 Broadway, N.Y.C..... ternational Hy. Lt., 1948. 95 mil : z 
_— Scot in tin et, ae rs em & ns il! Broadway, N.Y Cc Rector bor} — ee Patersor ® Pynchon & Co., 111 Broadway, N.Y c capo sees 
Nova Scotia 71 uN Pynchon & Co., 111 Broadway, N.Y¥.C Rector "ta 1949 4 4 »>ynchon & Co.. 111 Broadway. N.Y. Rector 3 
, 4 i% y a Rector 0813 4 1 : - an 7 71 Pyne 5 56 Wall St.. N.¥.C Hanover 0906 
— we 103 Pynchon & Co 11) Broadway, N.¥.C paral 0813 Kansas City ) ez rn a gy 3 Jones, ty acl a NYV.G Rector OS13 
Ontario Ss ") ey Pynchon & Co., 111 Broadway, N.¥.C ec _ Kansas City a% (87 Pynchon & Co., 111 Broz oT Rector 0813 
Gutaro os hon & Co., 111 Broadway, N.¥.C a oe | Kan, Gas . “Gi OOS Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
On Yes po oe _——— So.. 111 Broadway, N_Y.C Rector 0813 s City st 5 ~ ynchon & Co., 111 Broadway, N.Y.« ector 5 
ntarlo 3 aD > te Pynchon & Go.. lil Brondwes, WAYS Rector 0813 | Fansas © 1" ee 2 RS Jones, 56 Wall St. N.¥.C Hanover 0906 
Ontario de ; TD 1c Pynchon & Co., 111 Broadway, } Cc Rector 0813 Kansas Ele« ¢ ‘ 17 A. 8. H. 2 pony WG Wall St. NLYC Hanover 
Ontario 34s jue 101 Pynchon & Co., 111 Broadway, N.Y S Rector 0813 Kansas hs ; A. S. H. Jones, 56 all 0906 
Oatario 5% het 02% Pynchon & Co.. i111 Broadway, N.Y ’ E ctor osi3 ee at. ref ex n & €o., 111 Broadway, N.Y.( Rector 0813 
Ontario 5 we Ol 10214 Pynchon & Co 7” Srengenr: . 74 — 0813 Rasustie ty. é RY “4 pee om & Go. 111 Broadway 3.Y.C Rector 08): 
Cutarto Ss, wy 101 Pynchon & Co roadway, N.Y. : 8 stn Ey Od Ge, 1984 é S , 
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Business which has 
never decreased 


OR more than forty years, regard- 
less of prosperity or depression, the 
business of the American Telephone 
and Telegraph Company has stead 
ily increased. The gain in the num- 
ber of telephones ee been much 
ahead of the growth of the popula- 
tion because a larger proportion of 
the population has found it profit- 
able to have telephones. Telephone 
service has become practically uni 
versal and each added subscriber 
makes the service more valuable for 
every other subscriber. 








The People 


Messenger 
Telephone service has become vital to 
the country’s progress. Because of 
these facts the business of the 
American Telephone and Telegraph 
Company has steadily increased in 
volume, and the investment value 
yf its properties and their earning 
power have kept pace. 


\. T. @ T. stock pays $9 per year dividends 
it can be bought in the open market to’ yield 
about 79%. Write for full information. 
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D.F. Houston, President 


195 Broadway NEW YORK 
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Pyachon & Co., 111 Broadway, N.Y.C 


Pynchon & Co 111 Broadway, N 


< 


Nickerson & Co., 61 B’way, N.¥.C 
‘ (% 11 Y.( 
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The Trend of Bond Prices 


lan Fet Mar Apr Ma June Ju \uue Sept Oct No Le 


Jan Feb Mar Apr May June Ju \ Sept Oct Nov De 





Average of Forty Issues 





Par Value Sold on New York Stock Exc -hange 


Week Ended 














April 5, 1924 


























1924 19° 1922 
Monday $8,216,800 $8,805,450 $19,599,500 
Tuesday 8, 250 10,246,850 19,548,750 
Wednesday 13,012,750 12,930,200 15,736,300 
Thursday 11,947,200 12 .700 14,710,150 
Friday 16,036,400 12,082,900 19,069,350 
Saturday 7,503,700 6,701,900 12,029,850 
| 
Week's total.| $64,849,100 $63,646,000 |} $100,693,900 
Year to date $ 928,384,660 $880,718,710 1$ 1,262,312,350 
In detail the bond dealings compare as follows with the corresponding week last year 
» 124 \pril 7 12 Changes 
Corporations £38, 450,000 SIS, N10, 204 S369, 200 
inited States Government 7. 007, 100 15. 706.S00 ’ 110,300 
Foreign S 457.000 903. 00K 536,000) 
State 1 Wn 1,000 
City TT 16. nt Linn 
Total sale £64 8540100 S64. 646. 000 $1,203, 100 
Same Week Year Same Period 
Last Week Last Year to Date Last Year 
Average net yield of ten higt 
priced bonds EAS, 457.50) £60, 902, OOM £1.120.477.1 $036,436 125 
New security issu < 4.705 +. 725) 4.715 +. 655% 
AVERAGE 40 BONDS. 
Sams Same 
Net Day Net Day 
Close. Chang 19 Close. Change. 1923 
March 31 is.24 (4 T.74 78.4 12 76.98 
April 1 1% 76.85 { 5.65 Is 76.99 
April , bs 7 (M \ x 65 ae | ad 77.07 
_ > , ’ x rt ra 
YEARLY HIGHS AND LOWS 
High Low Hig? Low 
78.65 April 6.95 Jan 1918 82.36 Nov 75.65 Sep 
70.43 Jar 75.58 Se 1917 89.47 Jan 
h4 Aug 75.01 Jan 1916 89.18 No 
76.31 Nov 67.56 Jun 1915 87.62 Nov F 
14 Oct 65.57 May 19014 89.42 Feb $1.42 D r 
905 June 71.05 De 1913 92.81 Jan 85.45 Dec 


FOREIGN GOVERNMENT SECURITIES. 


Last W 
British cons, 2 mWKa@ OK 
British 5% ‘ U2 a LOZ 
British 4% 0” ao 
French rentes (in Paris) 5 208 4.05 
French W. L. (in. Paris) GO. S507 


Previou Same 

Week Week, 1929. 
my DOK 
101544101! 10214@ 102! 
OB : V914a Hg 
" 21). 1 7 10@> vi 0 


73-7573.60 





In the Stock Market 


HE stock market last 
week was a dull and 
humdrum affair, en 
livened at the end 


by a sharp upward 





movement in the divi 
YY Sw anll dend-paying railroad 
\ | on 

.. panes. stocks. The daily turn 


over averaged consid- 





erably less. than 
1,000,000 shares, and the trading con 
tinued to a very large extent profes 
sional 
The market’s present background may 
thus be summarized 
Favorable factors: E 
sonal activity approaching in many in 





sy money, sea 


portant lines, high railroad traffic and 
consequent large earnings, influence of 
the forthcoming Dawes report on the 
ability of Germany to pay reparations 
and plans for such payments, possibility 
of a general readjustment of tax sched 
ules along the lines of the original Mellon 
recommendations. 

Unfavorable factors: Unfavorable 
weather conditions, having particular ef 
fect on automobile and oil industries, evi 
dences of a lack of confidence exhibited 
by forward buyers in practically all lines 
lack of public participation in speculative 
ventures, Congressional investigation, la 
bor agitation for increased wage sched 


—.._- wles-in-many important -lines; unsettled 


and unsatisfactory conditions in commod 
ities, with moderately lower prices 

The Wall Street explanations for the 
movement of leaders in the speculative 
and investment markets last week were 
as follow 

Southern Pacific Railroad—Sharp up 
turn at the end of the week attributed to 
reports that the directors of the corpora 
tion have plans for an increase in the 
rate of dividend disbursements from 6 to 
7 per cent. The company earned $11.80 
its stock in 192: 
L. S. Steel Common—tUnder moderate 


on 


pressure most of the week, because of re- 
ports of smaller incoming business for 
forward delivery, which is not in suffi 
ciently large volume to maintain the 
present high rate of operation of approx- 
mately 95 per cent. of capacity 

U. S. Rubber Common and Preferred 
Both classes of shares under pressure 
with other rubber stocks because of re- 
ports that the preferred dividend might 
be in danger. These proved untrue, and 
it was ordered paid at the end of the 
wee hk 

General Electric—The strong upward 
movement which has characterized these 
shares since they crossed 200 has led to 
reports that some sort of melon will be 
cut for the stockholders this year. Denial 
has been made by the corporation’s of 


Continued on Page 447 
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Shares Sold on New 
Ended 











Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Week’s total 
Year to date 











900 
1,195,856 
910,130 
955,550 
7,050 


402,494 


> 980 


6,201 








Marcel 
April 
April 


March 
April 
April 


April 
April 


*1924 
1923 
1922 
1921. 
1920 
1919 


*To 


to 


TWENTY-FIVE RAILROADS. 


» Day 
Last Yr 
62.08 


High. Low 


61.54 €0.73 


61.56 61.08 2.72 
62.17 61.48 62.74 
TWENTY-FIVE 

>» Day 

High. Low. Last Last Yr. 


107.52 105.75 106.86 


107.83 106.84 107 
108.61 LO7.57 108 


COMBINED AVERAGE—50 STOCKS. 


> Day 
High. Low. Last Last Yr High 
84.43 83.24 S83. 782 86.06 
84.69 83.96 S4 8.21 86.27 
85.39 S4.52 S515 SS.12 86.23 
7 a = . ro 
YEARLY HIGHS AND LOWS 
High 
88.56 Feb. 2.95 Mar 
92.52 Mar \ Oct 
93.06 Oct Jan 
- 73.13 May 35 June 
94.07 Apr. 0 Dex 
99.59 Nov % Jan 


‘date ‘ 





113.51 


Hig! 
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INDUSTRIALS 


High 
109.04 
109 
108.4 
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The Week in the Money M 
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OTENTIAI 
RATIO OF TOTAL RESERVE! MBINED DEF 
MILLIONS Of ‘ 
DOLLARS 
4.500 
$000 
3.500 | OTAL CASH RESERVES 
+ ~ ~ 
is Oe ee eee a P+ oeoe, 
WO | it FEDERAL RESERVE NOTES IN At 4 k N + 


ee ne ee ee oe 


Call Loan, Time Loan and Com- 


x ; 
a a a re a oe 


. 


Week Ended Saturday 


Central 


, Apri 


Last 
1924 
ooo *5,034 


Chicago 


Reserve Cities 
\ew 106, 002 
7,668, 169 


774,171 


Total 2 C. R. cities.... $5,671 
increase i 1.7 
Other Federal Reserve cities 
eee =e $50,771,531 
Hoston P alec $45. (0) O00 
Cleveland é 03,847 
Kansas City, Mo $,742,s¢ 


Minneapolis .. 
Philadelphia 
Richmond .... : 19 


2557 
>, 000, O00 
92,000 


San Francisco 600,000 
Total § cities.... ; * 6,942,779 

Increase earns ae "7 
Total 10 cities . $7,198,716,950 

Increase 17 








mercial Paper Rates 











Statement of Member Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch 






















Cities. 








New York. —_  — -Chicago.- — 
, March 26 March 19. March 26 March 19 
Number of reporting banks 67 7 48 48 
Loans and discounts, gross 
Secured by U. S. Govt. obligati $ti4, 430,000 $67,361,000 $27,058,000 $24,749,000 
Secured by stocks and bonds 1,441, 106,000 1,482,491,000 $50,437,000 $46,317,000 
\ll other loans and discounts 2,306,392,000 — 2,299,385,000 655,092,000 55,182,000 
Total loans and discounts $3,511,928,000 $3,849,237,000 $1,132,587,000 $1, ,248 000 
United States pre-war bonds 99, 525.040) 39.502, O00 $.198.000 #, 198,000 
United States Liberty bonds $10,980,000 104, 93,773, 000 49,966,000 
United States Treasury bonds 13,414,000 13 058,000 5,025,000 
United States Treasury notes 39,000 37 87,298,000 
United States ctfs. of indebtedness , 1.000 oN, 14,556,000 
Other bonds, stocks and securities 172, 269,000 161,383,000 
Total loans, discounts, investmer $5,256, 806,000 $1,458,853,000 $1,439,214,000 
Reserve balance with F. R. Bank 603,460,000 1,611,000 141,624,000 135,993, C00 
Cash in vault aa 63,276,000 63,161,000 27,891,000 
Net demand deposits.... £328, 564,000 4,492,074,000 1, 1,010,179, 000 
fime deposits. . Give 643,372,000 616,185,000 37 371,501,000 
rovernment deposits »S, 754,000 1,021,000 14,018,000 14,431,000 
Bills payable: 
Secured by U. S. Govt. obligatior $5,825,000 2,650,000 6,585,000 1,185,000 
All other $,189,.000 4,126,000 ? 456,000 2.600, 000 
All. F. R. Cities.——_— —~F. R. Branch Cities.—— 
March 19 March 26 larch 19 
Yumber of reporting banks. 255 201 201 
Loans and discounts, gross 
Secured by U. S. Govt. obligatior 4,508,000 S38, 841,000 $39,125,000 
Secured by stocks and bonds x2 0,113,000 634.378, 000 645,064,000 


5 
+, 9S, 747, 


















\ll other loans and discounts 000 = 4,962,430,000 — 1,647,903,000 — 1,641.675,000 
Total loans and discounts $7,800,627,000 $7,827,051,000 $2,321,122,000 $2,325.864.000 

United States pre-war bonds. 89,661,000 75, 135, 000 

United States Liberty bonds 45,783,000 239, 268, 000 

United States Treasury bonds 35,307,000 16,871,000 

United States Treasury notes. 162,379, 000 127,645,000 * 

United States ctfs. of indebtedne: 42 968,000 35,797,000 818.009 

(ther bonds, stocks and securities 1,181,855, 000 1, 168,818,000 01,092,000 604,824,000 


nts.S10 


discounts in 





Total, loans, 


59S, 640,000 $10,406,: 




















$3,416,930,000 
9 


¥4,4: 





a8, 000 











Reserve balance with F. R. Bank 1,006,563, 000 , 38.000 
Cash in vault.... F 136,480,000 136,474,000 21.000 
Net demand deposits 7,626,509,000 — 7,S07,005,000 . , 000 
lime deposits.... 2,058,277, 000 645,000 1.: 130,000 
Government deposits 151,191,000 3,970,000 i S7T7,.000 
Bills payable: 
Secured by U. S. Govt. obligatior 71,952,000 3 33,641,000 "4,033,000 
\ll other $9,901,000 56,514,000 $7, 227,000 $4,428,000 


Number of reporting banks 
Louns and discounts, oss 
Secured by United States Gove 
Secured by stocks and bonds 
All other loans and discounts 


rmment bligations 


Total loans and discounts 
United States pre-war bonds 
United States Liberty bonds 
United States Treasury bonds 
United States Treasury notes 
United States certificates of indebtedness 
Other 


bonds, stocks and securities 


Total loans and discounts and investments 
Reserve balance with Federal Reser Bank 
Cash in vault. ‘ 

Net demand deposits 
Time deposits ....... 
rovernment deposits 
Bills payable: 
secured by 
4ll other .. 





United States Government obligations... 





528,735,000 ) 
1,381, 203,000 
$1,943, 306,000 
106, 130,000 
168,475,000 
19,649,000 

6S, 303,000 
13,801,000 
$44,523,000 
$2,764, IST 
166,844,000 
76,962,000 


41 





—-Other 
March 26 


1,644,686 000 
905,567, 000 
19,062,000 


19,367,000 
098.000 





Selected Cities.— 
March 19 
300 301 


S68 000) $33,608,000 





1,389 000 
$1,960.564,000 
GOO 
00 
000 
69,705, 000 
14,868,000 
$44,467,000 





O00 





899,046, 000 
19,852,000 




















Call Time Loans Com, Dis *t itt? 
Loans. 60-90 Days. 6 Mos. 1-6 Mos ay] 
Last week sas H,a4, a4, "a4 : 
Previous week......... - 54a 14a4 t4,@4 4 FY404'5 
Year to date ¥REa2% 5 @4 5 @44 5 a4 
Same week, 192° 6 @4 Vyas, FUG, ah 
Same week, 1922.. 5 a4t% Hi, 414 a4, ol 
SUPPLY OF MONEY 
SITS AND NOTE LIABILITIES OF THE FEDERAL RESERVE 
MILLIONS OF “ 
T LR CEN DOLLARS 
| ‘s 7 T 
| ] 
4500 | {GOLD STOCK OF THE U.S. AT BEGINNIN f } 
} + + ? 
i | 4000 ¢ + + ¢ + 
+ - 4 500 | j TOTAL CASH RESERVES 4 
a+ + +eeesooey poeepeeropescoposeospsosris,  1* ~~ 
+ + + Oo |} + + 4 
. | | | 10 ono | 2E QUIRED RESERVES " 
4 i i o 1500 titpepessgepeocseperessecsepeoey™ ts 
a 4 wo | i } 
+ 00 | + + } 
| 
R i , i x SPT x 
924 L: 
b ————- 
Bank Clear 
© g ¢ i) 
15. an earings bv | Che Anna 
Weer.— - -— Year to Date. r to Date 
1923. 1924. 1923, Other cities: v4 ~4 192% 
. ahs _ ae Re ee -s 947 900 On? Buffalo .. Pr i 1 ti 44 SHO, 494 
$4,916, 708, 167 $63,637,8S2,166  36),247,326,203 Cincinnati .. 3 ‘ O00 O58. 782 
HOS, 264,856 8,241, 281,625 8,5 Columbus, Ohio » GOO 19) Sy 
POE See DG ann aLY Dee Ae f areas Denver 40,024 28,01 
vi =) Que - - sey 7 1) Re 2 Detroit ‘ 108, S18 1,688 
$5,974,973,023  &71,879,163,791 $69,822, 756,344 Louisville. ... } wy j 0.531 $44.8 ” 
>. 9% Milwaukee ; ( 1203, 072 499,24 
New Orleans.... 0 174,088 765,7 
Omaha ..... ; ; S979 411,006 
$50,471,161 $759, 229,550 $731,550,372 | St. Pal... . 0.000. +, 2N4 $20, 992 151,68 
119,000,000 5, 885,000,000 5,343,000, 000 Mnettin .. .43<s-a< ‘ 1,123 $0,464 
124, 203, 693 1,458,319, 990 1,445,£83, 902 Washington 600,429 6 
134,886,822 1,645, 726,539 1,892,716,651 am er ILOEY ; im <5 R08 
76,580,085 881, 496.667 144, 838' 48] : Fotal 12 citics.. si 
141,000,000 5.094.800, 000 6,603, 000,000 ncreas Bess : . wiT $06.925.4 
15,635,000 759,939,000 707,112,000 Total cities ‘ : 
152, 600,000 2 296,700, 000 125,800,000 Increase 
ecrease, 
—_ ———————— Entire country, estimated from ym plete per cent. of the 
$1,544,376,761  $19,309,: $19,794, 010,406 Percentages show changes from preceding ! 
: 923 
a . i a aad ee Last week..... $1), 094, 000, UK 
S7,119,549,784 $91, 1SS.375,517 $89,616, 766, Tow Previous week... 227 000,000 
1.7% Year to date... 15,057 , OOD, CHOt 


Federal Reserve Bat tatement 


Consolidated resources and liabilitic 


124 April 4 


RESOUR€ES ty Anni 





Gold with Federal Reserv gents. o.0e8 $2,01 ' 
| Gold redemption fund with U. S. Tr $5 ib, 2207 
Gold held exclusively against Feder 0, GOS ya $2,066 9: , 
Gold settlement fund with Federal Reser ) — v4 7 
Gold and gold certificates held by banl £22, (4) 25 


944,000 


Total gold reserves 


Reserves other than gold 07,000 103 
} Total reserves etre 91,000 $3.173.0 
| Non-reserve cash hvala 054, 000 66,66 
| Bills discounted: nn0 


Secured by United States Governmer 


Other bills discounted ... 1,609, O00) 


Total bills discounted. 315,000 





Bills bought in open market £58,000 259,879 
United States Government securities 
ML: series’ atrdcee:ddena-0:6-0 $01,000 ») 330 
Treasury notes ..... re 704,000 3 
Certificates of indebtedness 751,000 
Total United States Government securit 7.256.000 ry 
1. thw } 


All other earning assets... 


Total earning assets.. 0SO0,000 $1 


Five per cent. redemption fund—F. R. B OS O00 1 
Uncollected items ..... a handaes 04,000 621,458,0 
3ank premises at dds », 864,000 48, 938, 0 
All other resources... 186,044) 13,434 
Total FOSOUPRCES 62.05006060 10,867,000 $5,118,000, 


LIABILITIES— 


706,000 $2 


Federal Reserve notes in actual circu ) 2,2 
Federal Reserve Bank notes in circulatior tS2, 000 » 488, 0) 
} Deposits: 
Member bank—reserve account 2,411,006 = 1,894,035,06 
Government ...... : 191,000 74,423 
Other deposits ........ 1,514,000 20,148 


Total deposits 7,116,000 


Deferred availability items 762,000 44, 367,0 
Capital paid in...... er 0,831,000 108, 647,00 
ae aries 0,915,000 218,369, 04 
All other liabilities... 1.155,000 14,572,001 


Total liabilities : 
Ratio of total reserves to deposit and Fed: 
note liabilities combined .. an 2 = 


S67,000 35,118,000 


Contingent liability on bills purchas« 
correspondents ......... ; 3,000 $364 
*Includes Victory notes. : 





BAR GOLD AND 


Last week 
Previous Weel. ...6.000000% 
OG GE GB. ceccscccsce 

Same week, 
Same week, 
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NSS 60 ivikene ds aban 








Continu 


ist 


$0,951, OOM 
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The Week in the Commodity Market 


























~ ° 
: ow as I ; Composing the Index 
. , YY ahs > 2 4 
Annalist Index of Wholesale Food Prices tems Composing the 
Last Previous Range for 1924 Same V b 
a Week Week Hig! Low 1923 192 
| stoners 1923 1924 Nwmbe Hogs, medium to heav; 54.412 a tf, * "? 67 9.20 
_ | dan| Feb! Mar | Apr/ May! June | July|Aug Sept |Get |Nov, Dee | Jan| Feb) Mar Apr) May June Ju \ug Sept, Oct Ne _ Steers, good to choice 10.36 oe ‘6 4 12 4 
225 | Beef, salt, per 200 pounds 16 (n a ai eee . a 
] Pork, salt, per 200 pounds 3.25 25.25 25 = $5 ied 
rn | on Flour, Spring patents i405 4B GD oe ae at 
Flour, Winter straights 6.00) 6.10 6.20 1.8 } ae 
17 Lard, Middle West, pound 1130 1145 - seb —— ae 
= Bacon, clear sides LUNG. 108%. Burs , “ape 
Oats, No. 2 and No. 3 4725 47875 $4575 3472 5 , 
(so | Potatoes, white, per bushel Se) “M4 9 - ; 
Beef, fresh, per pound.. 1M 1th) Ler) ve : 
125 Mutton, dressed, per pound Sow) 1900 1m pad — 
Sheep, wethers, 100 pounds 1i.7 11.75 11.4 S.1 o 
’ Sugar, per pound OS45 Os mn 
- Codfish, Georges, per pound Oo25 0925 on OST 
Ky flour ‘ #.1125 4.125 +. 302 $.12 +. 962 
is Average 1890-99 100 Per ' Corn meal, per 100 pounds 2.30 2.4) ~ ‘ 1.92 
tice, extra fancy, per pound O77 OTT 07 ( U4 
Beans, medium, per bushel 4: ) 0 
— , _ wwe Apples, extra, per pound 147 t ! 
WE EKLY AVERAGES Prunes, 60-70s, per pound O64 o7 if 
—— creamery, pound $150 +4 41 40S 
. - ‘ > We ot "7 9 "7 F Zutter, dairy, pound $07 + +) 
April ”, 1924 . 183.734 Ap! il i, 1925 187.185 Cheese, State a on milk, pound : 247 232 
March 29, 1924 187.500 April 8, 1922 182.205 Coffee, Rio, No. 7 1375 ai ' 
y 1s omar es 
WHOLESALE COMMODITY PRICES 
r Last Previous W eek 
y early Averages Commodity and Unit Week We Apri 
Adirondack spruce, 2x4 1,000 ft R40 405M <4 
1923 178.000 1918 287.080 Antimony (Asiatic), N. \ sb 10 1 
1922 186. 201 1917 261.796 Barley e " .Bu 7 
1921 . 174.308 191¢ 175.720 Cast iron, Chicago ..Ton 199.0" i9 2 
1920 . 282 75 191 139. 9X6 Coal, an., stove, Co Ton (gross) S.00@9. 25 8.00@9.2 
1919 295. 607 ISM 80.096 Coal, bit., f. o. b. mine, Pitts No. 8 Ton (net) 1.75@a@1. iM 1.75@1.% 
Coke, furn. spot Ton r $4 
Copper, electro ; .Lib I l 
, era Pa a ‘ | y ‘ | | ‘ y * 26 } ‘ as 
THE WEEK’S PRICE RANGE OF GRAIN. cage so ag Le 
Gasoline > Gal vt 
~WHEAT CORN OATS ae ow Tor ye , 
hiis “ow Hi H Low Hides, nat. str: Lib t 
Iron, basic pig, FE. Pa Tor » 
M 10 a 44 Iron, Bess., Pitts Tor 24 
jul 14 “ ma) ‘ { 43, Lead, N Y Lb ( s 
Leather, Union Lib 
Septembe: 4 1 “ j +) Lemons, Cai S00s } 
Linseed oil Gal , , 
Pa. hemlock, base pric 1,000 ft } 
+ ry ~ ‘Ep van ri ~ ’ t -etro cr D bbl £. 1M 
THE WEEK’S PRICE RANGE OF COTTON ce Magy REPRE rt 
Potatoes, N. Y Bb| et i 
Net Printcloths, 39-inch, 68-72s ya.} Spot ; lt} 
Higt Low Closing Ch'ge c Contra¢ 
Printcloths, 38%4-inch, 64-60s ¥a.% 27% ON an s 
Min 27 A 5 ' 2.85 i Contra 
tubber, Pl., Ist Latex cr ‘ Lb 27 22 
July , 2t.t ty. 16 +2.51 Silk, Sinshiu, No. 1 .--Lb 6. 2006.2 i. 354 
: : . . Spelter, St. Louis ‘ Lb (ir in 
October wed +0 =e) 1.0 Tin idacheretatueacat re a * a 
. ) 1 1. Tinplate 100 Ibs ( 
December - Wool, O., fine unwashed delaine, Boston Lb 
lanus 25.14 14 24 Wool, O., half-blood unwashed comb, Boston. Lb 
Yellow pine timbers, long leaf, 12x12....1,000 ft 














The Week in the Exchange Market 

















THE RANGE OF DISCOUNT IN STERLING AND FRANCS 
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FOREIGN AND DOMESTIC EXCHANGE RATES 
| New York fun in Montre were quoted at $21.87@$20.98 premiun Montreal funds in New York were quoted at $20.50@$21.41 discoun 
The week's range of exchange on the principal foreign centres last week compared as follows 














EMANI - - - _ a 
La Prev. Wee Year 1924 Same Wk. 1925 a 2 | 
Normal Exchangs High High Low High Law High Low - 
4.8665—London $.34% 1.30 $.28 4.36 4.67% 4.663, 
19.28 Paris iM 5.4 5.61 5,331 6.06 6.66 6.44%, | 
19.28 —Belgiun 0 134 1.31 1.24 07 5.6914 5.601% $18 | 
19.28 —Switzerland 17.6 17.36 17.45 17.66 18.49 18.35 17.2? | 
19.28 Italy b51 4.3 t.4414 $.51% 5.02% 4.954 $.05 | 
40.29 Holiand 57.2 SG6NTEY 7.00 37.4 39.38 39.20 $65.7 } 
19.30 —Greec« 1.5 7 ISD 1 1.20 1.5 1.25 ’ 
19.30 —Spain 13.44) 13.15 13.600 15.28 1.1 15.3 1 
26.28 —Denmark 1. 16.09 15.71 17.70 19.04 15.20 19.16 19 
26.80 Sweden » 26. 26.3 26.53 25.44 26.44 26.60 26.56 25.S 26.62 a 
26.80 —Norway 13.77 13.57 13.65 13.01 14.45 : 15.09 18.03 18.11 1 
51.41 —Russia*® . (4! O35! O34 Os 05%, 2% O24 ( 2 | 
48.66 —Bombay 29.8s 29.80 29.9 29.75 S088 29.50) $1.31 29 62 1.50 | 
48.66 Calcutta 20.8 24), Nt 29.93 29.75 ONS 20.24 $1.3 2G 6 1S | 
78.00 —Hongkong . TM). SS 50.63 NS DOG 51.63 49.8 54.625 a0. “6.3 ‘ | 
—Peking 73.50 T7350 74.00 73. 76.00 73 75 77.25 73 8 7N.K 
Shanghaj GOSS 6s 70.12 if SS 73.35 69.3 74.00 9.5 76.54 t 
—Kobe #2.00 $1.88 $1.88 $1.78 5.1 41.75 48.44 $1.8 $8.65 j 
Yokohama $2.10) $1.8S $1.88 $1.7s Hi.1 $1.75 $8.44 $1.8 1X. j | 
—Manila . #8). 2h 40.2 $9.25 $9.25 W).2 49.25 0.25 $0.5 50.62 “a } 
Buenos Aires 20) 83.125 $3.62 $3.00) 54.00 81.75 7.00 36.85 SLND S70 6.0 | 
Rio 11.40 11.05 11.) 11.10 12.15 ¥.80 10.95 10.50 9. 11.1% 1¢ } 
Germany? $444 $,445 £45 +348 $176 5) 0048), 00471. $348 4.17% 5. uM OU4S “4 | 
Austria molt Oley old mira ool4 OO144 O14 mids Olds ow14sk Oo14 0u14 a? | 
Poland aE moos moor. OOOO TO OOOOTS Oo00Tu O02, 00231, 000072 000010 OOOOLS 006010 002 45, 003 | 
Czechoslovakia . 2.98% 5.01 } 2.88 2 3.01 2.9014 $01 2.8 299% 297 
Yugoslavia 2 aby 1 1.1144 1 1.23%, 1.34 1.112 1.02 — } 
Finland 2.55 nity 2.53% 2.47% 2.74 2.53 2 Fl, 2 471 » 74 | 
19.30 —Rumania . 524 2 A2ky Mil 50 $81, 47%, 52% 2 Ry, i 0) 4S ‘ | 
20.31 —Hungary 0016 OTS 0015 0052 OO15 N23, 024, 0016 0015 0015 0052 OOS 02 ( } 
| 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while those under ‘‘cables” are the 100-ruble notes } 
tValue of $1 in millions of marks, 
‘ 
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Other Facts of Business I[: 


THE NATIONAL FREIGHT MOVEMENT. 
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Car Loadings by Weeks. \» 
Yotal [ $ $5,004 " 
The ‘‘norma:” iine in this chart arked with the zero (0), represent the average of the ast 124 ‘ t 
‘vloadings for corresponding weeks in each of the four years 1919-1922, both nclusive South 100 
“he curves prtsent the loadings of each week as percentage departure from this normal Path '” 
om , cific ¢ 
The method of calculating yrrects the curves for seasonal variation 
j { ~ fut 4 
mada Ta) 7 
‘TT r rn ‘I ‘ ¥ Ty ’ Y ‘ a’ 
SUMMARY OF IDLE CARS AND CAR LOADINGS. ALIEN 
+ + . y , "CO ART er \ il 
AMERICAN RAILWAY ASSOCIATION 1923 
> > : . Inbound 42 44,165 
Mar. 22 [ar Ma S Z He ; Fe 16 . 
; : Tat Mar. 1 *b 2 b S. Outbound 8,041 414 
[dle cars ~26,825 (,492 133,63 144,258 171,759 258,S9% 
wiings HOS, G91 116,953 9 505 945,019 845, 808 5.100 Gain or loss..... U1 Sak t 
, : the Federal R B ) 
2 ‘ y i ‘ ‘ "QO <~¢ ‘ ri 
Actual Condition Statement of the Fe eral eserve sanks \pr 
| 
J ntinued from Page 421 
} OMPARATIVE STATEMENT OF CONDITION AT CLOSE OF BUSINIESS 
st. 2 {ist . ['ist. 4 Dist. 5, Dist. 6 Dist. 7, st 
\ York Philadelphia Cleveland Richmond \tlanta Chicago St in 
(old reserve $285,075, OO SYZS,5S2, 000 $268,747, 000 $309, OSS. 000 $86,915,000 8124 S13,000 $493,730,000 £R0.009 <4 6.000 
Rediscount $12,000 S7.96S, 000 10,302,000 °4 380 000 18,479,000 9,533, 000 S02 000 10.0236.04K 17.000 
Bills bought IS 1,000 >), 160,000 .669, 000 9,913,000 ” 488,000 S785, 000 1.259.000 >, NOMS OM 130,000 } 
i J 4 
Due members 6,552,000 738,874,000 117,537,000 IT OSS, O00 9,974,000 56,384,000 2S0, 822,000 wi) ( IND AHO 
KF. R. notes in circulation 207,779,000 65,515,000 206,443, 000 299 DS3, 000 S2, 804,000 135,894,000 319,450,000 67.851,0 S60 000 } 
Ratio, &« 0% S35. 1% SL.S% SO.4% 61.6¢ 68.5% SOL1% 4,2 
J ° 040 ‘e P 
ividends €cliare VW y rd t 
red an aiting Pay | 
; AL y uw 
STEAM RAILROADS FIRE INSURANCE 
! books bn gre Ranke Companys te od 
ompany Kate od lose ‘ \ ad Blyn Shoes 2 M 
tel pes Hat . a Ma , fond & Mtge. Guarantee..4 M QM 
Haltimore & (rhic % Y 12 Rossia $1.50 Q Apr 1 Mar. 15 Brown Shoe pt 1 
to pf ! » J ‘ *A 12 : ones mS. ea ee Buckeye Pipe Line $1 
Cin.. Sand. & Cleve. pf.31.50 M 4 \DUSTRIAL AND MISCELLANEOUS Canada Cemen 
t ® sr i 1% » A ) | Accept. & Finance pf () <A} i Mar. 20) Casey & Hedges ¥ 1 M 
' ’ t i \ Acme Road Mach. pf Q Apr 1 Mar. 14 Century Ribbon Mills TK Ml 
' Ide i & ' » A Adams [oxpress $1.50 Q Mar 1 Mar. 15 loo pf M 
. ie i Advance Rumely pf i @ A Mar. 1: Chesebrougch Mfe ine I 
tireat Ne on Ore Pr.$2 Ss A : Abitibi Vower & Paper » A \ 1 ha” etninninaides Meas : 
tulf. Mobile & Nor. pt... U »> M May Do pf . » A Mar. 20 ‘ _xello a nee bite MM : ' 
peng Rey es M i Aeolian pf t Q@ Mar. 31 Mar.20 | Ginn Gervice um wi M A 
Morris & Essex Ext ’ S M ‘ Allied Chem. & Dye $1 () May i Apr. 15 lo &] M P Ay 
\. ¥. Central » Q Ma v Allis-Chalmers Mfg. pf.. 1% Q Apr. 15 Mar. 24 Io pf. & pf. B M ; » AY 
Norf. & Western pf 1 » M 4 4 ‘) A ance Kealty ) Aj IN Api < a sii vs ‘ , A 
‘orthe -acif % Q May 1 Mar.1 4 : ougoteum VO a oe 
pre ttos9 tagig mee "ext 1 . m 1 . ~ 4 Air Reduction $ : Apr 1D Mar. 31 Consol. Car Heating 4 0 ae ou 
ewes es pte fe i Qo A eatae. 44 Alabama Co. Ist pf 1 Q@ Apr. 10. Mar. 31 Gondulidation Coat - . a aos Ml 
Do ac rf 14 Q May 1 *Apr 14 Do pf | Apt 0 Mar. 31 Consol. Royalty il on XZ be Q Ma ay 
rn oa : ii, OG Ma} "Al i4 i a Fuel & fro , ) Apr ! Mar. 19 Corn Products 1 Q a 
I op 4 May 1 ) Ale = a se - : . ; 
; Phila. & ‘'renton 4 Q Ap Ma ! “ine Ciuar Mfe , “ta 13 fe pf » A s1 - 4 
Pitts & West Va. pf \'3 Q re _ American Coal e1 Apr. 10 (aida Peres M 
Do 1 . - a “4 Nos g \! Smelt. & Ref 1 Apr 1 De : 
bo ae 2 Q = V.-« BLOW Deo pf ) May % Do , 
yr’ ne ON. YS . oo ; “i es Ar Sugar Ist pf $ 1 Apr. 16 Deo de 
4 . is t WwW. & i aa ‘ ay, A ns Am. Art. W. com. & pf. 1 Q 15 *Mar. 31 Do pf. Class ( + Q Oct 
' teading Co . eB st , 4 Bank Note $1.25 Q 15 May 1 Do do 5 @ Ja 
Reading ~d pf a oe a ae Am. Beet Sugar 1 «Q 30 Apr. 12 Creamery Package ‘ 4 
Southern Ry 1%” QM A} yi a Q 1 Tals 12 Do pf 1 ( 
Do pf... .: Sa er s a4 Do Q 1 Oct. 11 Cresson Con. G. M. & M.10 ) M Q Apr 
uy. N. J. RB. & Canal. 24 9G 41 ae ae I 2 1 Jan. 10 Crucible Steel M 
. ones ~ es = = I Am. Coal $1 Q I Apr. 10 Cudahy Packing 1 4 1% Q Apr. 15 , 
Vermont A 1 : i i Ay Fork & Hoe Ist pf Apr 1 Ap Del 1 & W. Coa « , Q Api 1 Mi 
Varres SA \ Am. |e ) Apr. 25 *Apr. 8 Det. Brass & Mal, W M 3 Ap 
PUBLIC UTILITIES Do pt QQ Apr. 25 Apr 8 Diamond Match ? ) »M 
“= bhi 6. ie M 5 Am. La France F. E J 2 May is May 1 Dictograph Vroducts ‘. 2 \ M 
roa { Stk M apr. 11 Ar Sales Book pf () May 1 Mar. 15 Doehler Die Casting i 3 1 M 
be pf » M \ | Am. Seeding Mach . 2 Apr. 1 *Mar. 31 lome Mines (« Q A ‘ + 
"4 Sian Pow pf 1 ~ - Do pf 2 Apr. 15 *Mar. 31 Dominion Stores rin Q Apr > Ma 
(Sans } id Ilum me © Ay Ml j Am. Shipbuilding pt () May 1 Apr. 15 Do J o0e “et : Apr ( 
P ommonwe ilth- Edison ” om 4) Pr Am Stores 2 «Fix. May 1 Apr. 19 Dominion Textile pf ] Q 4 ‘ 
ind. El. tll. of Brockton. 2 QO N Ay 1 Am Typefounders com Du Pont de N. & Co. deb 1! ( Al am 
Georgia Ry. & El. pf % Q At Apr. 10 =. 1% @ Apr. 15 Apr. 10 
Greene & Coates St.,PhILS1.30 QA Mar. 22 Art Metal Construction. 2 ) Apr. 30° *Apr. 11 Aue 
/ acame i Sex eg ‘ Ashes. Corp. of Can. pf. 1 Q Apr. 15 *Apr. 1 \UVERTISEMEN' MIEN TS 
\ ox & aa SM 4 ti Assoc. Dry Goods 1 (2 May 1 Apr. 12 a 
loughton Co. El L. pf.77« M Apr. 1 Do Ist pf 1 2 June 3 May 3 P " : , ' 4 
me Ta pe he Oke Mar. 31 Do 2d pf Q June 3 May 3 mae r R D k R S | yi Hf | ( ) 7 = 
vurentide Power Mm OA Mar. 31 Assoc. Indus. Ist pf » Apr. | Apr. 14 oa 4 yi f 4 =" 
touisv. Gas f i% oO Al Apt 1 Atlas l'owder pf (2 Muy 1 *Apr. 19 casi a oo eo 
Mil EI. Ry 1% © AI 0 *Apr. 21 Atlantic Refining pf 1 Q May 1 Apr. 15 : : _ 
Mountain St 1% Q Apr 1 Mar. 31 Austin Nichols pf J (2 May 1 Apr. 15 ‘WILL BUY r WILL SELL 
t] Nevada-Cal. Elec. pf 1% Q May Mar. 31 Babcock & Wilcox 1% Q July 1 *June 20 American Lt. & Traction con ise Seeds 
+ Northern States Power 4 Q May Ma 31 Vo 1 a Q Oct B Sep. 20 American Gas & Elec. common 
Do pf 1% Q Apr. 21 Mar, 31 Do 1% Q Jan.1,25 *Dec. 20 American Power & Light pfd \ 
> ub. Serv. of Nor. 1 1% @Q May Apr. 1 Do : " Q Apr.J,25 Mar. 20 Commonwealth Power commor 
Do «no par) $1.75 Q May Apr. 15 Barnhart Bros. «& Spin 5 Commonwealth Power pfa 5! 
Do pf. 1% ( May Apr. 15 idler Ist & 2d pf 1% Q May | Apr. 25 Federal Light & Traction com a i 
Sierra Pac. Elec. pf 1 (QQ May 1 Apr. 12 Barrington Oil . 1 M Apr In Apr 1 General Gas & Electric common be he Gas . 
So. Canada lower . $1 May |! Apr. 30 Bayuk Bros. Ist pf 1% Q Apr. 1s Mar. 31 National Power & Light com I ha al 
so, N. Eng. Tel. & Tel... 2. Q Apr Mar. 31 Do conv. pf... 1% Q Apr. 15 Mar. 31 National Power & Light pfd Berni nal 
BANK STOCKS Do 8% pf = Q Apr. 15 Mar. 31 Tennessee Electric 2d pfd He rt / . 
‘AD = : Beacon Oil S1.8T's Q May 15 May 1 , r 
Corn HMachange > () May Apr. 30 Beech-Nut Packing Gi Q Apr. 10 *Apr 1 WILL BUY BOND 
Municipal, Brooklyn 2 (2) Apr. 10) *Mar. 31 Do pf ! Q Apr. 15 *Apr. 1 National Pow. & Lt. ine. Ts, 72 Bernha 
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ised on sales f 100 sha : Whe prices are used for le 
4 E TT « 
a) + £24 
Amount 
CK Capital lia 
Stock Listed Pe 
ADAMS EXPI . $12,000,000 Ma 
adv I 1 ) 
Advance Rumi f - 12,3 Al 
Air Ked Ja 
Ajax R s 1» 
4 1 Mine ($10 
A au G. M. ($10) 
Al Susq Jat 
\ A Wes Jar 
\ Cat Jan 
Alliance Re Jar 
\ che dK Feb 
\ ] & I pt 3 Apr 
Alli s Manufacturing 26,000,000 Feb 
sy + Manufa ng p e 16,500,000 Ja 
An ated Sugar Is Fet 
Al Ag ul Chemica Apt 
Arr an Agricultural Chemical pf Apr 
American | k Note ($50 cove . Feb 
American ft k N pf. ($50) P panne 4,495,650 Apr 
America Sugar Company 15,000,000 Jan 
America et Sugar | 5,000,000 Ap 
American Bos Magneto (sh.) 96,000 Apr 
Ar i ra St & & st 155,582 Mar 
Am ain Bra) Shoe & Foundry pf 9,600,000 Ma 
Arne an Ca ( DOE 0000565660200005068008 233,3 Nov 
American Ca Compa pf Ap! 
A tne an « & Fou 30,000,000 AY 
Arne an Car & F i pf 30,000,000 Ay 
Amer Chain, Class A 8,750,000 Ma 
Amer an Chicle (sh.) 155,958 Nov 
American Chicle 1 3,000,000 Ap! 
f dey 18,776,000 
‘ I 0,445, 104 
4 I r e ($10 5,333,360 Me 
Ar a Express _ 18,000,000 Mar 
n & | i 2 pa ae eee 
& For ft paid Ay 
‘ Hide & I th Company 11,274,100 
Hide & I thre ompany pf 12,548,300 m 
= 7,161,400 
’ an | pf 5,000,000 
Ar I natic 49,000,000 
’ } t Sit +404 008 ’ 
\ I " } } } 2 S86. 500 Apr 
Amie an Linseed ° 16,750,000 Ma 
Ame 4 Linseed pf 2 cf 16,750,000 Ju 
A me Ly ‘ h.) 00.300 Ma 
aN in Locomotive pf 25,000,000 Ma 
4 1 pa } MW N+ Mar 
t an Metal p pf 5,000,000 Ma 
r an Rad r ($2 M 
in Radiat pf Ket 
| 11,804,400 Ay 
i Repub 
mer ‘ Safety Razor ($25) 
‘ . Shir 14,706,900 
me an Ship & Commerce (sh.) 669,243 
¢ Smeiting & Refining Company 60,998,000 Fe 
me in Smelting & Refining Company pf 50,000,000 Mar 
Ame muff 11,000,000 Ay 
America Snuff ; 3,952,800 Al 
‘MY 2M) Apr 
\ . } f S051 soe Mar 
American Sugar Refining Company 45,000,000 July 
American Sugar Refining Company pf 45,000,000 Ap 
American Sumatra T« e 14,447,400 Aus 
American Sumatra T pf : 1,063,500 Sel 
American Telegraph & ( Mar 
Ar relepl e & ” Jat 
American Tobacco C< Mar 
American Tobac« c Mar 
Amer Tobacco Con Ay 
Ame Water We 
American Water Works Feb 
An in Water Works Fel 
An Wholesale pf Ap 
Ar a Wool Compar 40,000,000 Ja 
Ar vi ‘ I $0, M51, TO J 
\ { A) Al 
’ \ l'a 1° 47000 
An i Zit La Sr 4,828,000 Ma 
An a Z Le S 2.414.000 No 
Anaconda ¢ pe ( 150,000,000 Ja 
Ann Art 3,250,000 
Ar Arb pf 4,000,000 
Arm f Delaw 40,000,000 Ape 
Arno 175,000 
Art Meta 3,205,700 Jat 
4 ts Re 9.990, 000 Ct 
Ass te 14,981,300 rel 
As 13,790,200 Mar 
A ssc 6,717,600 Mar 
Asso 40,060,500 Jan 
Atel ; Mar 
Ateieiad pt Fel 
At ‘ 
Atlar Ja 
A 
4¢ 
Atlar Ss . . Fe 
At ti Ss. pf 14,979,900 Jat 
Atlan 50,000,000 Ma 
Atlant 20,000 ,000 he 
} "45.004 Ma 
r pr 9,000,000 F* 
ish.) 95,000 
jis & « ish.) 150,000 
ols & { pf 5,500,000 Fen 
r Hosier (st 100,000 Oct 
\ $50 3,896,735 ° 
Auto Sale f $4 2 B86 73. Tex 
BALDWI LOCOMOTIVE 20,000,000 Ja 
Baldwin Locomotive pf 20,000,000 Jan 
Baltimore & Ohio 314,300 Ma 
taltimore & Ohio pf , 60,000,000 Ma 
Bangor & Aroostook pf 3,480,000 Apr 
Barnet Leather (sh.) 40,000 Au 
Barnet Leather pf 1,500,000 Apr 
Barnsdall Corporation, Class A ($25) 13,000,000 Apr 
Barnsdal! Corporation, Class B ($25) 3,713,275 Api 
Batopilas Mining ($20) 3,931,980 
BRayuk Cigars, Inc. (sh.) Pal 
Bayuk Cigars Ist pf 2,000,000 Ja 
Beech Creek Railroad ($50) 6,000,000 Ap 
Beech it l’acking B20 7.500,.006 Jar 
Beech-Nut Packing pf., Class B 500 Jar 
Bethlehem Ste« 1,900 Apr 
Bethleher Stee 8% pf aw Ap 
Hethiehem Steel pf $3.145,600 Apr 
Blumenthal (Sidney) & Co. pf 2,500,000 Apr 
Booth Fisheries (sh.) 249,970 Apt 
Booth Fisheries ist pf 4,998,600 Oct 
Briti Em Ste 19,817,100 
ritish Empire Stee Ist pf 8004900 et 
l sh Em Steel 2d pf 46,554,500 
lire n Edisor 711, Mar 
Brook Manhattan Transi ertificates (sh ree 
! ‘ Manhatta rransit ertificates (sh 231,431 
l Uni Gas h.) 360,000 Apr 
Brown She Mar 
Brown Shoe pf a Feb 
Brunswi Terminal and Rallroad Securities A 
Buffalo & Susquehanna 2,997,500 Mar 
Buffalo & Susquehanna pf 3,943,100 Dex 
Buffalo, Rochester & Pittsburgh 40,500,0™ Feb 
Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb 
Burns Brothers, ( A (sh.) 80,944 Fel 
Burns Brothers, C B (sh.) 80538 Feb 
Burns Brothers prior pf » 1,292.10 Feb 
Burns Brothers pf 2,998,000 Apr 
Bush Termina 892,600 Jar 
Kush Terminal } dings pf 10,900 Apr 
Rutterick Company 200 Sep 
Butte Copper & Zine ($5) 3,000,000 Mar 
Butte Superior ($10) F ~- 2,901;970 June 
CADDO CENTRAL O. & R. (sh.) ; . 150,000 
California Packing (sh.).. Rtas ichabe 471,707 Mar. 
California Petroleum (825) ecadiond 17 377,900 Mar 
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New Y 
€ ork Stock Exchange I ransactions==Cor 
g YN" U) i li ay 
—— 4090 ¢ —-Yearly I € Ranges \mount t Y 
bata rs ' 12, 24 Range STOCKS Capital Da Per 
-— i High __Low High Late Low late. Stock Listed i nal 
URI Mo ” J r 1 r) N 2 eer r eo > a < ” " . 7 ri 
‘ é ! 4 Mar. California Petroleum pf Ap 
115, ‘ » Jan 9 14 Mar Callahan Zine 
tt! +2 iw Jar 24 41% Mar, Calumet & Arizona ($10)...... M j 
151 “rs 16% ww, Jan 1 In44 Mar, Calumet & Hecla I> 
on » aA O% Jar ’ 42% Mar anadian lacifi 260,000, 000 Apr i 
Wily 1 ot) z bet 2th 2% Mar Canada Southern Pe 15,000,000 Ket 1 
1% i 1 22 1 Mai ; Hill Gold Mining ($1) 200.011 
eb. 25 23 Feb Clinchfield & Ohio . 25,000,000 
ic 1% 4 t i Mar ke. a rrr ee 
‘4 as 4s 5 a ; l Plow 2d pf . 
ont aa" ~ - an, ot 14 Mar, 19 I.) Threshing Machine 
1% i , ( il 1 Apr. 4 I Threshing Machine 4 $ ‘ 
Hi 93 oO r - ~ rr Mar. 12 Central Coal & Coke - +0 
woae qaee 70% * aa “2 Mar 7 Central L, "See 4 ) 
toe hie B a Ss Mar , Central Leather pf errr . Ap 2 
2 a 2 ur } Mar. 18 Central of New Jersey........... Ke 4 
30%, 6 Jan 0 Jan. 26 Century Ribbon Mills (sh.)............ same : 
¢ Ds, pts 14 Feb Jan. 29 Century Ribbon Mills pf........ eee -. 2,000,000 M 4 
My, 52% We : i Felt I Mar. 31 Cerro de Paseo Copper (sh.) 1.084 S22 Fel 1 $ $ , 
53M by 45 23 6 Jar j 28 Mar. 21 Certain-Teed Products (sh.).......--.-+2-eee 92,000 Jan 21 $ 
Me aa NS 1% 8 Mar. 18 wo Keb, 29 Certain-Teed Products Ist pf....... aoe 5,040,000 Apr 24 
Certain-Teed Products 2d pf.......... ances. ee Apr 24 
9 Jar : Chandler Motor (sh,). 280,000 Ay 4 
‘% Feb Chesapeake & Ohio.. er Jar 24 J 
Mar. 1 Chesapeake & Ohio pf............ Jan { ‘ ‘ 
Jan 10 Chicago & Alton............ os 18,193,600 * 
2% Feb. 29 Chicago & Alton pf...... Ler ee Peer ee 18,504 O00 Jan. i6 
Feb. 28 Chicago & Alton etfs. of deposit....... .-e 1,346,200 
I A Chicago & Eastern Illinois..... oka .. 25,845,200 
Jan 8 Chicago & Eastern Illinois pf................ . 22,051,100 
® Jan. 17 Chicago Great Western............-.se08 . 45,246,900 Keb. 15 
€ Chicago Great Western pf............ 46,914,° July 15 J 
s 10 Chicago, Milwaukee & St. Paul...........-e08 117,411,300 Sep 1 ‘ 
2 Chicago, Milwaukee & St, Paul pf............116,274,900 Sep S 
J Feb i Chicago & Northwestern........ 145,165,810 Jan. 15, ‘24 
) Jan. 19 Chicago & Northwestern pf.... . ae 22,395,100 Jan, 1% { 
St Api 2 Chicago Pneumatic Tool................e.- .- 12,934,600 Jan. 2 
Jan. 10 Chicago, Rock Island & Pacific............-++ 75,000,000 
s Jan 10 Chicago, Rock Island & Pacific 7% pf... ° I ec 
4 n, 10 Chicago, Rock Island & Pacific 6% pf ‘ lec L 
ret $ 29 Jan Chicege, Gt. Paw, Milam. B. Oak dcccckcescccss Aug ) , 
Jar 14 7 Mar Chicago, St. Paul, Minn. & O. pf........... Feb. 20 t 
8% ~ Mar Chile Copper ($25)......... wide he bigtk hacadankinn 109,776,500 Mar. 2% } 
it ’ Mar Cs CR Ss. 6:6 ok oo ban dedeswe nics cocscce 64,000,000 Sep. 30 t 
26 m Apr 1 Cleveland, C., C. & St. Louis.......... .-e+ 47,056,300 Jan. 1% ‘ 
Cleveland, C., C. & St. Louis pf Jan 9, *24 
Cleveland & Pittsburgh ($50)... Mar 1 { 
Cleveland & Pittsburgh special ( Mar 1 24 
4) i Mar Cluett, Peabody & Co ; 18,000,000 Feb 4 
j ov 10 Jan Cluett, Peabcdy & Co, f 8,482,000 Ap ! ‘ 
al 2 2% Mar Coca-Cola (sh.) ° POE Teer Cee eee TTT 500,000 Ap 
’ Feb 1 on} Jan Ceca-Cola pf Ce ee ee 10,000,000 Jan 1 24 
Mar . 24% Jan 4 Colorado Fuel & Iron ci diietate bhacurmin ad ic aicee May 2 1 
COIEOGe POG & TTGR. Pow ccccccvccacses err wn Feb. 2 4 
Mar an eat) Jan, 2 Colorado & Southern... peeewen sees — «++ 31,000,000 [er 0 
Ket “ ot) Jan. S Colorado & Southern Ist pf.............. ... 8,500,000 Ly 1 
t r ti 4 Jan Colorado & Southern 2d pf... 5 aaa 8,500,000 Dec 1 2 4 
S Kel 3 Mar Columbia Gas & Electric (sh.)............ 7 1,500,000 Feb 
Jar ® $8! Mar Columbian Carbon (sh.) iaCeEs obit Cainewe ame 402,131 Feb 
“% Mar Ww 4h Jan Commerciai Soivents, Class A (sh.)...... ork 40,000 AY 
Feb. 13 3 Jan Commercial Solvents, Class B (sh,)...... 40,000 
; Feb 8 45 Jan Congoleur Company (sh.) ° HO SOS lar 
2 Ket 7 Th Mar Cope TR PPOs o0:0:8 8 6:00:60 - aaa 198,964 Oct 
14 1% Mar Consolidated Cigar (sh.) eas eink eu es we 147,573 Apr 
84 Jar . 60 Mar. 22 Consolidated Cigar pf.... iioereneeens 4,000, 00 Mar 
Jan 14 & Jan. 11 Consolidated Distributors (sh.)... ‘ — jan, 2 
Consolidated Gas, Electric Light & P. Balt... Apr 
Jan 2 60% Jan. 2 Consolidated Gas (sh.) Dex 
Consolidation Coal, Maryland..... ce Jar 
‘ Jar 6 Jan. , Consolidated Textile (sh.)..... eee 1,277,022 Jan. 15 
Jar s i% Mar. 29 Continental Can (sh.) 4ti4 Feb 
On Ja 4 Jan Comtinamtel Cam Ge. O68 s<cccdccdvccsrsves a 34,500 Apr 
Jan is ”) Feb Continental Insurance Co. ($25)..... . ‘ 10,000,000 Jan 
8 Ja 16 6% Mar Continental Motors (sh.)... ‘ 1,760,845 
S7% Jan 28 152% Jan 4 Corn oducts Refining Co 10,000,000 Jar ’ 
20 Ja 117 Jan. 28 Corn Products Refining Co. pf 25.000, 000 Jar S 
I . Jan 28 31% Jan. 15 Corn Products Refining Company, new, w. i 
4 31% 62% 2% 0% Feb ; 32 Feb. 15 Cosden & Co. (sh.)}. BER ERS . x & Aug 
} wi a2 193g . H Feb 6 91% Jan. 22 TE he SS errr heen sarees 3, 998, Mar 
sly ie 0 Apr 1 21 Feb. 5 Crex Carpet Co. Raonce Rees 2,992,600 June 1 1 
' USK 71 Feb 7 4% Mar. 3 Crucible Steel Co.. Scneeeawene 55,000,000 Jan, 31 
A Oo ’ Feb. 1 bata! Mar. 25 Crucible Steel Co. pf.......... Re 5,000,000 Mar. 31 4 cab 
8% Keb 11 324, Mar. 29 Cuban-American Sugar ($10).......... mee. 10,000,000 Apr 
i 14 Feb. 28 Mi Jan 4 Cuban-American Sugar pf. ..........+..e0008 7,898,000 Apr l : de! 
i 8 Keb t 13% Mar. 29 Cuba Cane § ar (sh.) , ae ‘ . 500,000 “ 
i Feb. 11 w% Jan $ Cuba Cane Sugar pf..... Kept ‘ 50,000,000 Apr 
j Keb i 71% Mar, 21 Cuba Railroad pf..... ‘nos 10,0000 000 Feb 
~ Ket 6 Jan. 22 Cuban Dominican Sugar (sh,)... ‘ ots 1,035,522 
Ket F 2 Cuban Dominican Sugar pf ‘ stale tibdueina 8,201,110 
+ Jar 8 Cuyamel Fruit (sh.).. eae cia 250,000 Mar. 28 $ 
2 Mar 6 1 DANIEL BOONE WOOLEN MILLS ¢ 1,677,500 Apr $ 
7% ¢ Jan S 4 avison Chemical (sh 18.0% Nov. 1 
sO 7¢ Jan 10 2 & Co. pf.. ; 
24% Mar, 14 21 seers Con. M. (sh.) 2 
i411 3 Keb. 25 7 Delaware & Hudson 0.060060 060 ones .-- 42,503,000 
143 4 Mar. 22 Delaware, Lackawanna & Western ($50)..... 84,554,000 d 2 
PIN} x Jan. 10 Detroit Edison Oe TOO Jan. } 
71) 2 Ma 29 Detroit & Mackinac.......... stsenenecaeies 3,000,000 
” “48 Detroit & Mackinac pf Jan 
f 704%, 71 Jan ) 71 Jan + Detroit United Railway 19.358 000 Mar 
4% Mar. 20 a Mar, 3 Devoe & Raynolds Ist pf.......... oes ... 2,000,000 Ayn 1 
°122 Feb 4 °122 Feb. i Diamond Match . . 16,965,100 Mat 
Jan 7 17 Jan. 30 Dome Mines (si1.) 1,000.60 Jan 
i Jar 11 11 Jan 7 Douglas Pectin (sh.).. ° 300,000 Mar 
‘ ” fbuluth-Superior Traction ............. cocscce By OOOOO Jan ‘ 
ps an. it fbuluth, South Shore & Atlantic...... -- 12,000,000 
ou jar TD Duluth, South Shore & Atlantic pf........... 10,000,000 
} HON , Feb Du Pont de Nemours & Co........ 7 .% 00 Ma 
wi, 8 lan. 11 Du Pont de Nemours & Co. deb Siheu/ecoenl 1,200 Jar : 
"~ 4 jan ; Durham Hosiery, Class B ($50)........ 4 . 90, 000 Jan 
SI , Feb Durham Hosiery pf....: AR Sa ER és ‘ 3,000,000 Fet 
45 Jai 24 Duquesne Light Ist pf, Ser A..........+.. 15.000,000 Mar. 1 ‘ 
Hr , s ASTMAN KOI‘AK (sh.) 2.028.950 Apr ; $ sie 
LORE i: RAO Ghia dd ccsensenre 6,165,700 Apr ‘ 
4 ba) AX & Spring (sh.) 229,500 Apr 
we 4 Ie i Storage Battery (sh.) TOT ONT Apr 
= Apr Horn Coal ($50). case adee . 12,000,000 sep ’ 
0 jan. 12 Horn Coal pf. ($50)........ ; . 2. 6,600,000 Dec 
11% , Jan ~ Emerson Brantingham . eee F . . 10,132,500 : . : 
14% jan ’ Emerson Brantingham pf. ‘ ie . 11,084,500 Feb - 4 
W% Jan th Endicott-Johnson ($50) 20,268,000 Apr , , " « 
” in Jan 7 Endicott-Johnson pf 14,200,000 Apr ’ eg 
1K% 28144 Feb 4 Erie a 112,481.900 
1g, , Apr Erie Ist pf 47,904,000 Ay 
yt Apr ‘ 24% Jan ; pf a 16,000,008 
2 - - Pittsburgh ($50). . 2,000,000 M ‘ 
~ ’ ph 2% Jan 2 “0 Mar Exeh Buffet (sh.) 249,132 Jat 1 
m jal Br 14 Mar, 28 FAIRBANKS CO, ($25)... ‘ F ,500,000 2 
Fairbanks Co. pf. : 2,000,000 Apr 
“7 2 17 “1 Jan Famous Players-Lasky (sh.) LAT. HOY Apt J . nox 
1073 1% 14 17% Jan Famous Players-Lasky pf 8,630,000 Feb 4 
20 ™% Jan Federal Mining & Smelting... 6,000,000 lan ’ 
” 11% Jan 2 Federal Mining & Smelting pf ‘ 12,000,000 Mar 
118 Mar. 17 Fidelity-Phenix Fire Insurance ($25).... ; 5,000,000 Jat . 
os *%& Jan 16 , Jan 3 Fifth Avenue Bus certificates (sh.) id, T46 Jan : ‘ 
ix ° Mar. 21 16S Jan. 23 Fisher Body Corporation (sh.) 600,000 Keb ! ‘ ? . 
102% 2, Mar. 13 YR Jan ¢ Fisher Body, Ohio, pf. 10,000,000 Ayn : 
we % Jan TD ; Mar. 3 Fisk Rubber ¢sh.) 79> ,02-) foct 
lan, 24 j Mar ‘1 Ist pf 18,924,040) i 
T%& Ss, Mm Jan. 2 144% Jan 2 Company (sh.) 1,500,000 Ay ' 
TRH, 6 , Mar 11 6% Jan ‘1 tion Company (sh.) S p24 Mar me 
if ra ‘ 22 ‘ . Jax: 3 9yY Apr. | Freeport Texas (sh.) aeleckraae’s 729,380 Nov. 28 
P ian. 9 > Apr. 3 GARDNER MOTORS (sb.).... ory 155,000 0 
| a ne g r Jan ” Mar. General American Tank Car (sh.).. 252,835 aan ’ 4 
| m o by ae t Mar, 7 Feb, 26 General American Tank Car Co. pf 9,219,000 im . a 
} pi sae ; ‘ Keb Mar. 28 Asphalt : 19,820,000 
} . aNtL na) x Ket 8 Jan ; Genera! Asphalt pf ° 7,416,000 Mar : on 
titi i2 ol lO Jan. 28 3 Jan ; General Baking (sh.) 120,798 Ay ‘ 
sane ox Feb ” mh Keb 9 General Baking pf. (sh.) tM), denn Apr ‘ ‘ 4 
aan si? 1, “ x4% Mar. 3) General Cigar Co 18,104,000 Feb 1 - 
‘ant nes ow Apr. 3 General Cigar Co. pf 5,000,000 Mat 4 : 
“4 . 1044 it 102% Mar, 28 General Cigar Co. deb. pf -bsen eanneaaeaws 4.000,000 Apr 
} 136 167% oT) Jan % General Elect ric 180,117,800 Jan. 15 i 
ao 104 ‘ 7 10% Jan 4 General Electric special ($10) 17.7 670 Jar 
amae 171 > r 14% Mar. 31 Gieneral Motors (sh.) Mar. 1 - ‘ 
e “nn st) =o x4 3 x1, Jan ) General Motors Corp. pf red : , 
“A 105 \ 00 17 % = Mar. 28 <ieneral Motors 7% deb Feb 
[7 “ Ny . 1 SI Jan 4 ; 1 Motors 6% deb Feb % 
, 7 ) 8 7 Mar. 28 Refractories (sh.) tan. 1 
r- P 10 nd Oi) pf May 
= V1 Mat s a Bros. (sh.) 600,000 : 
quae mt v Mar 9 2 Gimbel Bros. pf 18,000 000 ret ‘ - 
{ I re ‘ 4 Feb. 4 a) Glidden Co. (sh.) 322,99: 
. : el , 28 (iold Dust ¢sh.) 1s 8 
ot Mar. 2 eo Hdwyn Pietures « TO 
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Stock Exchange Transactions- 





Mar 











‘ B. F.) pf 

Cx ur Tire & Rubber prior pf 

' ar ‘I & I 
Gr i 

( & Dav st 

‘ Nor n pf 

Great Norther t for ore prop 
Grea \ 
‘ ‘ Ba & 

Gua ina 

uantana | 

sulf, Mobile & Nortt 

M ‘ pf 
Stee ' 

Ha sack W pf. ($25) 
Ha M A Ist j 
H 


H ' \4 ( ‘s 
helt P V ( pf 
H P 
Hiomes M 
H Pr = 
H S 
H n M ( 8 
Hi g10 
Hydrau 5 } 
Hydra I 
I é ! eased Lines 
} Be , 
R $ 3 
I R pf 
R yy 
i 1 Copper 
i Trans 


Inter I p e & Telegraph 

















M tockwe st 
Mart Parry (sh.) 


Petroleum p - 

Mexican Seaboard (sl ee 

aboard voting trast ctfs 
$ 


TIME 1G) 
Ordnance 
St. louis 


(a0 





(sh.) 


Power 





ant 
“aise 


Amount 
Capitai 


Stock Listed 


601,400 
36,036,000 
15,000,000 

>, 110,70 


100 


34 ti 





1,500,000 
15,000,000 
15,(4H 

2 500,000 


000 





1,425, 
10,469,000 
10,961,100 
11,268, 150 

2,000,000 

2,189,775 
12,000,000 

05 61 
15,000,000 
200 000 

6,060,000 
4,000,000 
11,000,000 
116,000 
500.000 
000,000 
1,200,000 








365.867 
5.998, 900 
10 i) 


10,000,000 


450.000 
5,000,000 
7,830,450 
2,296,400 


100,000 





364,167 


874,759 
7,500,000 
99,876,600 





8,912 
20,000 COO 

ot S00 
24,455,200) 
10,0000, 000) 
6,077,1 

920,000 
17,800,000 
17,118,309 








000,000 

3,640,000 
10,0000 000 
60,000,000 
126.000 





100.000 
20,000,000 
21,000,000 
TST ce 

10S, 14 

60,64 
9,096,000 
5, 264,700 

‘050,600 
19,900,000 
640,000 


SSI 


2,600,000 
1 








3,266,500 
2,000,000 


2 tS, 700) 





10,700,000 
2,500,000 
IS], 132 


60,501,700 
21. 4°67, 400 
12. 832.800 
12.90 
210,941 
1,060,780 
650,000 





1,506,700 
117,000,000 
120) (ne 


3,000,000 
un 


3,108 


rill 
4i, 10 
50,000,000 

350,000 
10,000,000 
240,000 
10,000) 
2,705,000 








10,000,000 
3,500,000 
ee 
60, ty 





19,000 





S500 
7.087, 750 
1,600,000 
7,000,000 

a Nene 


10,608,000) 
yO OO 
7.000 


1 
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4,654,000 
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York Stock Exchange Transactions 


— Amount 


STCCKS., Capital 
Stock Listed, 

Minneapolis, St. Paul & Sault Ste. Marie 
Minneapolis, St. Paul & Sault Ste. Marie pf.. 























Minneapolis, St. Paul & Sault Ste. Marie 1. 1. 

lissour Kansas & Texas ish.) 

Missou: Kansas & Texas pf 

Missouri Pacific . errr rr tre rrrerrre rT 

PRINSOUTL PACTS: OF .n cscccccccescodacdaes ene 71,800,100 
Mobile & Birmingham pf............ 900,000 
Monongahela Power & Railway pf 

BG DeOe Ga CMMs sn ccaecovsaeddsacnsenee 

Mo BR POWEP owccccsnssccescircces 

Montana Power pf... e ianee 

Montgomery Ward & Co. (sh.) seeess 

Mother Lode Coalition (sh.)......... eens ee 2,500,000 
Morris & Essex ($50).......... Pod kbaeenw eases 15,000,000 
Mullins a. SE a ene aeons 100,000 
Mullins Body 8% ee cocesece Peery as 
Munsingwear (sh. oe: male ateneee sina dies ate 200,000 
NASH MOTORS COMPANY “ad. ey ons 273,000 
Nash Motors pf., A... adiate Med er . .. 15,760,900 
Nashville, Chattanooga & St, Louis.......... 16,000,000 
National Acme Company ($50).............. . 25,000,000 
National Biscuit Company I a xckeee'eeee 

National Biscuit Company pf 

National Cloak & Suit ......e.++.0-. 

National Cloak & Suit pf. ‘ 

Natior Da Products ) 

Natior Department ores (sh.) Md OO 
National Department Stores Ist pf.. 7,880,000 
National Ename sp ig & Stamping Company. . 15,591,800 


National Enameling & re Company vf. 10,000,000 
National Le ad Conrpany. 20,655,400 
National Lead Company pe. oe ..-. 24,367,600 
3 of Mexico ist pf. Seer erT ee a ,831, eon 








National Railways 

Nation: Railways of Mexico 2d pf 

National Supply Company ($5 ccee 

National Supply Company pf........sce-eee006 €.824°960 
National Surety Company...... Cina . 10,000,000 
Nevada Consolidated Copper ($8) 9,997,285 





Newport News & Hampton Ry., 
Newport News & Hampton Ry., 
New Orleans, Texas & Mexico. 
New York Air Brake (sh,). 

New York Air Brake, Class << (sh.). 











Se ee aa eee 100,000 
New York Canners Ist pf...... O.060-5 04i660008:6 1,611,600 
New York Central. - 276,541,400 


New York Central, Reading rights 

New York, Chicago & St. Louis....... 
New York, Chicago & St. Louis pf 

New York Dock. .....cccsessveos 
New York Dock pf.. ct enws 
New York & Harlem ($50)........... 
New York & Harlem pf. ($50)....... 
New York, Lackawanna & Western. .. 10,000,000 
New York, New Haven & Hartford. ée 157,117,900 
New York, Ontario & Westecrn.............+-. 58,113,900 
New York uipbuilding (sh.) . a 000 
New Yor! tailways. 97 





° 8,638,650 
-» 1,361,350 





















Yor oe pr. : 

York Steam ws Saas C6eeEe6 

ara FE Power pf 

Pt. DREN ccceunsanescaeeces ° 

1 «é W ster! ] sid 

EB rr rer rere ee 000,000 
North American ($10) ve ce 27. 170,790 
North American pf. ($50)........c.0¢- 19,085, 800 
Northern Central ($50)..... htigecnnwia iy 
POGSCNOER POGIIID: « kciccccsesecc52 
Nova §S t te-l & Coal 
Nunnally Company (sh.)..........+- 
par cy ae & BLOWER (@i.)....ccrcseccccs 
Ohio Fu Supply ($25).. ‘aan 
Ontario § SE I 0:56. d0:6a Seed tcantawdwews 





J)klahoma Producers & Refiners 


Onyx Hosters (alh-3 0-0 160/000 







































Onyx He Fi scabendcieeeesivnevntsas «ees 38,500,000 
Orpheur “Clreult ($1) ; mya : DAY.170 
Orpheum Circuit pf........ 4, 7: 

Otis Elevator.... 06:00:00 e6:5:50'904 602 0h ORbeneat 

Otte Edevatoer Olina scccusedscse "500,000 
Otis Steel (sh..). “741,008 
Otis Steel pf 006565 donsccesovseceee 8,8: 
Owens Bottle BD sone badd amede onan <a ee ee 2750 
Owens B 1 S700, 400 
PACIFI COAST coeees ...+. 7,000,000 
Pacific Coast ist pf... a ee ae -. 1,525,000 
a ee rrr ree 4,000,000 
Pacific Development (sh. >, Pek ce sh aaeecaLe 318,088 
Pacific Gas ir? CNG i ia exw 6:.6 0A iane ib cpeckand 35,632,400 
Pacific Mail ($5) ; . 1.409,970 
POC Oll (GB) occ ccncccsccsesceves rrrerrre. 
Pacific Telephone & Telegraph......... . 18,000,000 
Pacific Telephone & Telegraph pf............. 57,000,000 
Pac Motor Car Company ($10).... ‘ 770,200 
Packard Motor Car Company pf.............- 14,789,800 
Pan Ame rican Petroleum & Transport its 50).. 48,292,450 
Pan-Ameri Class B ($50) Sl 3 
Panhandle r rod. & Refining (sh.) phe > 

Panhandle *rod. & Refining pf. 5,890.00 
Parish & B Ingham GER ortet6ibicscasinconwe 550,009 
Penney (J. C.) pf. =e , 23 
Pennsylvania E ye pf. (sh.).. eevee 

Pennsylvania Railroad ($50)..................499,296,400 
Pennsylvania Coal & Coke.......... reer tr 8,630,300 
Penn Seaboard Steel (sh.) 1.85.11 
Peas GEOR, GCHIGROR es cc cdicccsceseccsec ae 38,495, 500 
Peoria & Eastern. .....cccccccccccccccscsces 10,000,000 
Pere Marquette.... Perrrrrr rrr iy 45,046,000 
Pere Marquette prior pf coveccece Meee 
Pere Miz srquette ~ rr 3bie06s.06-60-06:0468 11,200,000 
Pettibone-Mulliken sitacenaiaaed Be eee ey 7,000,000 
Pettibone-Mulliken Ist pf.............-4- PO 715,400 
Philadelphia & Reading Coal & Iron, w. i. p ee 
Philadelphia & Reading Coal & Iron ctfs 

Philadelphia Company ($50)......... cewins os ry 443 3, 000 
Philadelphia Company 6% pf. ($50) . . 
Philip Morris & Co. ($10)........ce00¢: 

Phillips-Jones (sh.). er cate Perr 
Phillips-Jones pf 

Philliy Petroleum (sh.) 1,479.671 
Phoenix Hosiery (95). ..cccecsccsscesss 875,000 
Phoenix Hosiery pf oveecscoese , 4,000,000 
Pierce-Arrow Motor (SN.)......e+.-s+ee8+ ee 250,000 
Pierce-Arrow prior pf. (sh.) ‘ - 5,75 





10,000,000 
29,622,925 


15, ‘000; 000 


Pierce-Arrow Motor pf.. 
Pierce Oil ($25) 

Pierce Oil pf ; bone hee amie i prniisetseebian ec 
Pittsburgh Coal of Pennsylvania............- 31,036,700 
Pittsburgh Coal of Pennsylvania pf.......... ,000,000 
Pittsburgh, Cincinnati, Chicago & St. Louis.. 68,022,700 





Pittsburgh, Fort Wayne & Chicago....... .. 65,216,900 
Pittsburgh, Fort Wayne & Chicago oe. eoees 19,714,300 
Pittsburgh Steel pf jahendeemes estes 10,500,000 
Pittsburgh Utilities Corporation pf. ‘etfs... 1,000,120 
Pittsburgh Utilities Corporation pf ($10) 2, S49 SSO 
Pittsburgh & West Virginia............... . 30,500,000 





rgh & West Virginia pf........ eee 9; 100,000 


Pittsin 
an-American Tobacco ( ‘ompany 6,200,600 


Porto R 








Postum Cereal (sh.)..... bee. dia Abed bebe 200,000 
Postum Cereal pf.. onesies Bair 6,500,000 
Pressed Steel Car C ompany. ee 2,500,000 


Pressed Steel Car Company pf.. 
Producers & Refiners ctfs. of dep 
Producers & Refiners ($50) - 
Producers & Refiners pf. ($50).... 
Public Service Corporation, N. J. (sh > 
Public Service Corporation, } J. 7% pf. in) 
Public Service Corporation, N. J. pf . 21,; i) 
Public Servic Elec. Power pf ti, 000,000 
Pullman Company : a paler d oh ge ja 120,000,000 
Punta Alegre Sugar (#0) 5 = 16,576,400 














Pure Oil Company ($2) TO,0O1 455 
Pure Oil Company pf........+..-+++: Pr 13,000,000 
RAILWAY ST ‘L SPRING COMP ANY. eoceee 





Railway Steel Spring Company Pf....ccccces 
Railroad § irities Illinois Central stocks ctfs. 
nd Mines (sh.) 


8,000,000 
26710 
2? Se 210 








Ray Consolidated Copper ($10) 

Reading, rights ..... er awl pieeiee 
Reading (SIO)... .cs cccsscccvcccece 70,000,000 
Reading ist pf. ($50)... 28,000,000 
Reading 2d pf. ($50)...... 42,000,000 
Remington Typewriter 10,000,000 
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ndices Will Not Dominate Reserve Policy 


By EDWARD A. BRADFORD 



































HE annual report of credit, and that it declares that it will changes than in any other year in 1 anks without the 
the Federal Reserve not be niggardly with its resources history of the system. The only changes ir juoted rate 
Bank is a forward the right time in its opinion ar- discount rates were at the Federal Reser ( the suggestion “ti 
cj . ont ft “ives . <Acity » Ty 7 ] 
looking document of rives for generosity. Banks of Boston, New York and Sar from the Federal R 
Jar > ‘ teres to aye 7 y , } 
particular interest t« In the first place, the report remarks Francisco, where, near the end of Febru ould be regulated 
ne oat saline l . ° war °. 7 
practical men Who ypon the likenesses and differences ary, rates were advanced from 4 pe I ence to the price le 
Wi t cnov he . , 
ant to know what between the money markets of New cent. to 4% per cent., bringing the rat ich manner as to 
x pect ore o , P eo , 
th expect regarding York and London, with intent to show at these banks to the level prevailing general price 
C e ¢ c's xdise t ‘ a 
res th bank s rediscoun why our money market rate is not all other Reserve Banks These could undertake 
‘ieatithe: this , seta Never in the ground for a general demand for reduc- vances gained significance from the fact tion of regulating cre 
‘Ooria s nistory has > en such an . Te ‘ > wor } } ] 
exhibiti f f i there been such an tion of our official rate and why our’ that they were the first rate advanc ices without failing 
xhibition o ending ax hased F 3 . **« * 1 
I ] ng power, based on  rediscount rate should not be a “penalty” more than two years. The effe Ul ihe reason 1s that } 
such an accumulatic f gol Ve . e id } f - 
h th t goo lags Never rate, that is, should not be kept above of the rate advances of the three ban| iit from too man) 
as ere been so brilliz and al st 1" id ’ | 
ee rilliant and almost the market rate so that there should be was to bring about a better regior : which mostly li 
convincing ar ents in favor of s oe : . ; ; : 
titut fe oy ee ee a a loss in lending rediscounts at the distribution of credit and to te redit condition 
stitutes tor gold, s > yr “agqualliv as ; . ~harac . , | } 
i” £ be ; hg Pigg site artes quoted rates in the market. In both character and soundness of the cr worth the attentior 
Looe or those w! ack gold and \ ) I y | Pa ‘ ; , 
4 ge ho lack gold and wh« London and New York the official rate demanded by having the obligation und Mr. Keyne [ 
would profit by ssening the ; f } rHAWwerc | 
the 4 21 a lessening tl — is above the market rate on the com borrowers passed upon by banks it tutes for gold a 
he 4,210 mi s of ‘ of gold in . , ‘ty ] 
th United a ss — — parable kind of business—that is, ‘oank- own locality. The central aut! Dut can expect no he 
ne United States—ine the 11 , oa ad tat 
‘li ae including tl 3, L Le ers’ acceptances here and the “bills thus emphasizes the duties and resp ative practitioner 
miiiions in the era feserve Banks 1 . 7 e , 
: in ie ederal Reserve Bank which are the leading type of paper in sibility of member banks and see preachers of | 
a 1e latest date fore the pol ; : . P 
- , Id - late befor report the London market. But the bill market think that the regional organizatior regret the repor 
An Fold sti -omes—3300, 000,000 e | . P P , ‘ “: 
° hs ' m ‘ $300,000,000 net here is not of controlling importance, @ happy mean between a single cer rve ralo canno 
in 1925 and abo $100,000,000 i tl > 4) , . . } tt , t 
a first ‘ ye Ut $100,000,000 in the and there is no rediscount market in bank and a system of neighbo ithority until tl 
irst quarter 92 914 the , j : ‘ I t i 
. os . 9 s " In 1914 the na London like ours. In London customers yanks totaling 30,000, thus allow em«¢ of gold int 
i ions stock o rold was $1.817.000.000 . : . Th 
i th - eh op iain are accommodated mostly by overdrafts bank to each few thousand of popu <a lhe gold imp 
anc e reserves ne Fede? anks e : ‘ fact 
, $228,000,0( * = ae ae or advances from the funds of the or even to single thousands in tl} e and effect o 
were $228,000,000. Whil e gold in : ’ . : } gold standar 
‘ t } wecabeingyh ex ar leading banks and without the creation  tricts most distressed by the failu a eae 
country and in the reserves hi: teadily , } tiv ‘ 
: -— oes ves me tes of the promissory notes, which are the more than 500 banks because the ective for one ct 
increased, the gold ‘irculatior , , hov , 
‘il ; old In Ccireulatio 1 subject of our rediscounts Qur cus- allowed excess of credit ot ul now iunpre 
steadily decreasec f 1 $1 10.006 , 4) her : { 
: tog >—Trem »338,000,000 — tomers’ rates are the corresponding sort assets. The solidity of the Fede Rate: ae Om 
in 1914 to $933,000,000 in 192 This ha . , ro , ig ‘ount 
t l i bv I wis of paper and our customers’ rates rule serve system in comparison wit}! ‘Bn COUNLIN 
yeen replaced by Federal Reserve not ' : : : : : ‘actic 
th “ bli | ise ye already higher than the official rate in demonstration of weaknes adapted practica 
since ne establishment : s serve : . ’ arket g 
: ment of the reserve either New York or Londor In a com- strengthen the Federal system arket for gol 
system. In recent is gold impor , . } rkets ¢ tl 
h | : aang a apes mercial sense, the customers’ rate is the the criticisms of those who p peaepites a ict 
iave shown a tendency t ter cire . , than our 1 
lati i ee ae psi important rate. As it is more than the neighborhood banks which failed the eo see oe 
ation, due to a decrease in the ema * . ( ‘r to 
f xt TI : i ee market rate there is no ground for their’ distress, after leading the reac abnbiient 
or notes ne reserve ban 10W ld } . = 17. g é all » 
AF f al 8 e banks now hold asking lower rediscount rates, either on _ the loss of billions on depreciated farms eae Nannon. =9 
’ reserves oO about dS0 per ent ot 1e1Ir ‘ ” } - one anc eep on 
r . I aco : the u the “penalty” theory or to make the Stability of the official discour rae: noes 
combined note and deposit liabilitie Bt ee wate Het Pnat ts ; ie th the world leve 
. official rate “effective is desirable on account of the psy ; 
and have a capacity of issuing credit Lasihaas i ist be found. Ir 
Pt The . iaieee P ‘ gical as well as economic ef fe 
two and one-half times their reserves, The report proceeds to say that this T} jos th . a ene may be suppos« 
ae ‘ « for ately since . waetete 4 ne report, therefore, states its vir ; 
or nearly eight billion dollars. Adding ”™ fortunately so, since the variety of an 7 “it ‘i ecurities internat 
; "On S - > justi mM Og e arket operations as a me ; 
the potential credit capacity of other conditions on our continent justifies a ahd a : ‘ 2 ioted will be larg 
as : sparitv rate ic | 1e , aking 1e discount rates effect 
banks. an optimist could see idle credit dis parity of rates which do not well bond with her list t I ] an heretofore Lr 
capacity of a dozen billions or mor themselves to regulation into uniformity mat inne . a : la’s debts to Ens 
; , re. “ie , “e GEOPR . are, em. e quantity of credit ava ; 
Many on both sides of the ocean are by the rediscount rate This is recog- pan 8 bead 7 , i z returned to ( 
P 72 , > res at panies < 4 arged by sales of investn 
interested to know when and on what nized by our regional bank organization in the market I { a ae 
Ca Sige ; + Maderal Rasarve Rank ; arket, or can be reduced bj 
camditions our credit floods will be re and the Federal Reserve Bank is not yet sees tic lat rhe debt adjuste 
; : . e ‘eadyv sneak Ps wns ar . ases a larger measure thar 
leased. On this the Federal Reserve ready to speak the final word about the snes fll seman ee 000,000—but soo 
a “s 2 slation f Tz - Di ataas 2 - ally recognized | 
Board report throws a light reassuring proper relation of Federal Reserv ‘a cai , 7 of bonds available 
: bank discount rates and member bank “**™#e# for the Federal banks th 
in this country and encouraging even ’ : p Faves and member van tive whieh bole io'tien ebts overseas, in eith 
- , ” > ; ) per 
t - = beeen mm customers’ rates The regional rates : penne we sewer, Saker ntaOe ! an ; 
© our impatient friends overseas. They in the matter of rediscount Tt — an almo 
are sufferi ® oe ¢ ¢ saa need not at all times and in all condi- ‘cage ey akc f aper it 
are suffering from excess of fiduciary of the Federal Reserve Bank a 
’ issues of currency and it passes their “0S be uniform, “and experience ap- the -time, manner, chara =A Of Ge eh -eepaataent oF 
, . = se are the ec < ‘ ‘ ’ -I, aracter and vo . 5 
understanding why we do not imitate pears to confirm the conclusion that no of epen masiet investments purd obligations with ef 
. > © ; e , > © , ~ : 2s 2S > 5 pt re la € | 
them. In this country, too, many think single and uniform method of adjusting Py Ng NR NS vement of good 
: - sg - } : ; serv ankKs be governs 
that the excess reserves are a reason discount rates will be found equally iti athens ' ’ , goods or gold 
¥ - ae ° é , Trege > ace nmod 
t for cheapening credit, and the desire for workable and equally satisfactory in all F A ee nee it will be under pre 
pie districts.” tion of commerce and business and to t 
lower discount and rediscount rates is — ye effect of such purchases « | vailable substitute 
« ases mr Saies or 
heard in many quarters. The report is That is the final word of theory. The general credit situation.” That noté our foreign custo! 
rich in both theory and practice on practice is different. When the rates struck again when the report comé aiiar pressure 
these contentious points, as quotations differ between the regional banks there the discussion of what should be dor paper in such a 
will shortly show. In brief preliminary is a tendency for business to congest in with the excess gold reserve: Ir is to take them if 
resume, it may be said that the report the districts where the rates may be nection with open market operatio credit. This fo 
finds another basis than the reserve lower, as the report recognizes thus: | signifies the means by which the Fed eral Reserve’s rejection ¢ 
; ‘ite icv i » res le “ ic - - 5 99 . . 
ratio for its policy in the regulation of Discount rates in 1923 underwent fewer Banks can re-enforce the discount 
— : . t 
New York Stock Exch r ctions ~e 
—_ ji J j 
; | =xchange Transactions imued 
an os ‘ - - Teur Pr Ranges : ‘ Ai tS if 
% 1922 192 1924 Rang STOCK Seonees D> past. 2 insactio 
High Low High igt = Date. Low Dati ar Stock Listed > 
22:3 37 2K Mar, 24 2R0) Jan 4 Woolworth. (F. W.) Company.. ——e Chang 
> - - a pany 65,000,CO0 ee 
+i HO, w Jan ’ 25% Jan $ Werthington Pump : od 18 
MM : £34 6 ‘ Ap 2 70 Jan, 4 Werthington Pump pf. A r 
sh i a ¢ Ma Jan ) Werthington Pump pf. B 
} ‘ 1:34 > Jar Apr ; Wright Aeronautic (sh.) = , 
4044 i 4 =. Jar 12 a Mar, 25 Wrigley (Wm.) Jr. (sh.) ce 
‘ 8% Mar. 2% 1 Mar, 28 YELLOW CAB MFG. ($10)... eee > 
—— —— = red Ja i Mar. 2 Youngstown Sheet & Tube (sh.) ORT 10; | ¢ . 84 3 
——— = - heme td a. Oo 1 
High and tow prices are based on sales 1M United t e —_——— oo 
ciel haan amie tee ae tains ehede He ae ¢ nec Ingersol) Rand paid 100 in commot 3 roferrad 
asterisk (*) indicates that the price given is for cilia ’ , 3 a sails Eas $1 tt gag ~ al $9 
less than that amount tincluding the amount of a Bank Note paid 10% in common stock International Harvester paid 24 on F ne a $ 
New York Central Railroad stock listed Pay Pies ras Re re ’ _ on common stock on Jan. said 50% in stock Jun 
aoe 5 SAPS Payable in stocl $B: ke oni 30, Macistor paid 50% in common stock on Intertype Corp. common paid 10% 100% in atock 3 ae 1 
preferred stock. xEx dividend xxPays 8% alr A pid Ws “rear 5 stock on Nov. 15, 1923 4% in common re <i 
nually **Liquidating dividen re oh es ao png ty s paid 18% in common Kresge (S. 8S.) Co. common paid 1 1924 ee 
sto o ec. 30, 1922 , aad ae , re 
selneneen ty - 5 a ae i = mg ee cables paid 20% in common stock on tannins ts oNashviie x" Lee A Pane ‘in common st 
e >. includ a or ec, 30, 195 ee aves ‘ wale Y~ 
as follows: Ar Atlantic Refining paid 900% in common stock on May 7%, 1028 fornia paid 100% in s on 
American ( al Dec. £0, 1922 Manhattan Railway certificates 
Buffalo & Susquehanna Beech Nut common paid on common stock on 54% in scrip warrants on Jan. 2, 1/2 Jersey paid 100¢ 
C entral Railroad of N. J Dec. 10, 1922 Manhattan Shirt paid 20% in commor 922 
} Corn Products Congoleum Co, paid 300% in common stock Dec 22, stock De« 
th Eastman Kodak 22, 1923 May Department Stores paid 30% in sto« i in stock Dec 2 
& KF achmann Co. Continental Can paid 5% in common stock on 20, 1922. 2 4 in commot t or 
ps Ingersoll-Rand Co common stock Fel In, 1024 Nash Motors paid three shares of pref 
| international Salt Du Pont (EF. I.) de irs & Co, paid 50% in stock and four shares of common stock f paid on Oct, 15, 1 8.8 
Intertype Corp. common stock Dec. 2¢ Share of common stock on Dec. 28, 192 Cigar Stores of A act 
a = Mudicett-Jehason Corporation paid 20% in stock on —— pald 75% in comn . “ge ss 
| xin 3 : 3 R.> on ‘eh. 15, 1923 ec, 30, 922 1 20% ’ common ato 
one Rigg AF es Oe ne ieee paid 200% in common stock on l’an-American paid 25% in Class B stocl ' oe liquid 
Norfolk ¢ ste i 28, 1922. 4 and Class B stock on Dec. 11, 1 2 quidatl dividend 
tara Utilities pf... General Electric paid 5% in special stock on Oct 20% in Class B stock on Class A at 
| tepublic Iron & Steel pf 14, 1922, and 5% on Oct 5. 1993 stock on Feb. 8. 192% . rake paid 40% tt or 
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SY! 77 )«6©217)~—S ss Pub Serv (N J) 8 f 5s,’50 SOY y 
122 #109 «111 Punta Alegre Sug 7s, 1164 115) 116 
READING gen 4s, 1997 91 9, 91 
Do trust ctfs of dep. M% VO, HO 
Do registered , 9014 9% 90)! 
Do Jer Cent col 4s, '51. Sd S4%, 0 S5 
Do gen & ref 44s, 1907. SHY SOM SD 
Rem Arms Ist 6s, 1937 93 W3%4 
Rep L& Ss f ds, 1940. 06 M5 
Do gen & ref 54s, 1953. 90 nT 
7! 73 Do Ist 4s, 1939 re) rey re 
Ni S4 4 Rio Grde June Ist 5s, ‘39 85% SOY OS 
; 60, 2s Rio GrdeW col tr 4s,'49 tio 
74, 17 R I, Ark & L Ist 44s,’34. 77 
a S2 2 Rogers-Brown Iron gen 
& ref Ts, 1942 S35 ND SD 
ST JO &-G I Ist 4s, 73h 
St L,I M & S g con 5s,’ QT 
bo unif&ref gold 4s, “2 SSI, 
Do Riv & G Div 4s, 78% 
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Transactions on the New York Curb 



































Wt K ENDED SATURDAY L\PRIL 5, 1924 
Trading by Days 
Foreign 
Indu il Oil Mining Rond Bonds 
Monday 1920 10, 445 IS.S10))«8342,000 $112,000 
Tuesday I Sw ; “oO OS 00) 16.000 1OS_ 000) 
Vednesdan OTs WSS 9 Pee ShALLL SO) OOD) 
hursda IT.045 11 wo 24,735 15.000 06.000 
Friday ) JS SON) 1, 1 $49,000 SO, 000 
tturday titi 74,040 1400 IS OO) 4.000 
Total 11, 10S 616,005 T4345 $2.283.000 $463,000 
C*ithe ser l ‘ (HH) 
) TRIALS 
fiunge, 124 t 
ligh Low Siale ljigh | w Last Ch ge 
It 1m AC MI‘[ OAl | 
mW Acme Packing iM (4 
“) Adirondack Vow &€ Lt 2ti4 27 4} 
10 Am Cot Fab 1 tk pf i 7 vi 
‘Mi Amal Leather ] 11% 11% 
loo Do pf rile Wa ile 
wn Am G & Elec. new i744 62% 67% 
1M Do pf s7%% 4 42% 
1.00) Ad Hawalian S S my . 9 A 
1120 Am Light & TY yn. 0s, 132 
“i 1) pf 9 NIK 1 
it} Am Multigraptl 23% 25% 25% 
» Am VP r & Light 4+) 2300-241 31) 
ri \rn ir ¢ f il) pf is 77 iS 
wr Aret Daniel Mid « 2 y-4 wn 
6.200 Atlantic Fruit yw i 2 
., (ORLY N HOkS IN¢ ry ‘) 0 
NY, 1000 Brit-An rob, coupon \, 1% -% 
P13, uM) «=6Do reg mr, ns, 
Ss, 1) Bridgeport Mact (4 Wy ey 
1! 10) Brooklyn City R R 1% 1 
! HO CANDY PROD CP w ( 
ik, 700 Car Light & Power _ 
YHily “oo Cent C LT Pip mpl, K ‘ 
i $ Celluloid ¢ , , 
1.100 Cent I t gat f ; ‘ 
70 00 Chare r f An 1 rT 
: oa mi Chil “ A , id 
vl 1) Commercial Ir 
?1 400) Colora Power ST ‘ 2% 
nal 1, 100 Commonwea Power SO 71 72 qt 
tHe 22%, 900 Continental yf 4 > 
NW ) 1.4) Cuba Co X r ay 
2% 22 10) DOKRHLER Dik CAST 
ING, w i i 
; lity 4M) Dubilier Cor & R l . ) 
sh gy Hoo Dunhill int ( r% i 
4M, IN! wn | rat Mot« ” > 
4 lim DD nt Mot ‘ 
im uF ‘) Lhe SOND A "9 " ” 
yor 11 1 Kl er 
~ “un | NKS-MOI j 
‘ 7 ‘ 
' pow HW) I 1'4 ws 124% ‘ 
‘ > r 4 ‘ ‘4 
hd ; ed , ot ! j +4 me 6 
70 6 MO CGARLAND ‘ 66 66 (+ 
™ il ow Gill if | r ‘ ‘ 4 
sy 6 SAM GG r \ldien ¢ ! vv. S Mm, 
il’% ‘ 1S00G r Tire & Rub. 10 mm 
I es 1.400 Grar , WA nt 
lr x ; Wn 
‘ Ih, Grif ! W 
i! ' ooo LNA ron f 
' ; +! 
i7% 18 1) Hi ne Cory _ * 7 
re Le “Mr Ele (C“hemit ‘% ' 
t% 9% oo Hud n & Manhat K I I 4 ed 
m4, Wily Hw) Elo ' pf ye y 
y 2u% 1, 100 ENT ONT RUBBEI ' 
my UL, mo int Concret I x | 
‘1 ,1oe KRESGE DEPT ri 24 Ihy 1% ; 
i") 1H) Do pf s gsi as 
PY 7.700 LEHIGH POWER SEC 60% © tit, | 
vy r 6.000 Leh Val etf new, Ww l é 
Sey OTS S75 Lehigh ( | al 6 ‘ 
ti ' 10) Libb I A ew , i, + 
14 11%, Wo) MERCURBANK VIEN 
\ \ustria) \ h wv 11 l 
Si r% aM) Ma bi lrot » rs - . 
ry, 1s) 10) Midvale ¢ 1 i, 2 ! 
it ZY, YW NATL LEATHER . + 
12 «6108 “5 N Y Telephone OL 1p Uhh 
“>t phy mN Ohi Klee ¢ ri he yy ” 
; ~ o- tim) Cotis bole ( Vi \ ‘ ‘ 3 
oy 24 1.700 Park & Tilf an , 
o%, 9 NH) Peoertls I A | ( 
A ~ ow RADIO ORI 
% rm ium ’ pf ; i ' 
is™® 6 “nt Motor ‘ o : 
iy Ty oO) Repetti Cand ow 1? ‘ 
0 im) enbaum Grain |} wy ") hi 
> ut tine LLICA hel ORI 
e i y "7 ti ey 
14s mm nuer Mfg 9 iv 12 
ws | Lh, 1) Southern (Cal r v2, Way 1 
14%, 14S, “0 Do pf Te 1d, THY 
17 ni wei Southern Coal & ) ( ss L 
Bt) is! wo Stand Ga & ble pf is! 1» } 
sy i%4 100 Studebaker new ‘ S\4 ‘ s! 
in 7 110) Stutz Motor ¢ ‘ r 
mn wt we wift & ‘ ’ (ly wl 102 ' ‘ 
. Is 1M Swift interr tior Ah, hu 4L 
srs 7 mM TICNN tel ice OWkel 1, r) 4% 
oul ire, oo Deo i pf u ’ i " 
4 ‘ 11H) Tobace boxy are / $3, 
fa) ' i700 Toda hipya me, i" iy ' 
7%, vy, 4H) Timken lDetreout te 4 7 
i MME NEITIOD I I Him =f “ 
my) Sy) m Do pf ‘ y 
i i Wo tn Ket j Hy ! 

. tik, MMP Lon 1’ ! ? ‘ ‘ ‘ ‘ ‘ , ry 
6 iH, mtr hoe M hir ’ Hy , ' 
17% mt ~ jistrib ew }' 24 24) 

nal iso t FF ht l t ’ 
1 4m) Do pf . 
rat tw WARD BAKING th i a) ! 
, 4 L200 Do BR, w ID mh 1h 4 
i TH, 10) Lo pf “ “i su 
Lat i ’ 1H) Wayne Coal “”) 4) “ 
tere, ies 1) White Kock Mir | 
ow t tr tf ie 7 
t re ‘) Woodward -Lror y ; 
my U2) mye rAXI NY t 1% 31% 1% 
rANDARD Of UBSIDIARIES 
1% ; wo ATLANTIC LOBOS iy 4 om , 
s m oe Anglo-American wm Wt ltr 
"the lie Wn) Rorne-Seryvser 4) 40 1 
titi it BUCKEYE PIPE I 0 uh 0 
” is 7T> CHESEBROL GH ME..414 Ho } 
ny LU Do new, Ww iy 4 ! ! ¢ 
ae 2h we Deol w i wi ed yt 
| 3 th) Continental hit 4 Hit » 
4 1 1irs, 4) Cumberland Pipe Line. is2 er 1 ti 
ihe " Mm KU REKA PIPE LINE 98% 9S S 
wy WOCALENA SIG O1 ane 7 a0 " 
. 7% fmm FET MEER “ rl 
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0.300 Lr 








WEN 
wi N 
ymN 
0 OF 
0 Pr 
SAG) T’r 
H45 I 
SN S¢ 
0 So 
os 
63,100 St 
6.200 St 
”’ 300 St 
S100 St 
“St 
635 Sw 
15,000 
"\ 
\ 
BO 
» mC A 
Ta Cit 
“oO 
10.000 
oo 
ot 
yin 
oo D 
im: 
mo FI 
oo Gi 
00 Gil 
mnie ] 
il 
00 G 
0G 
Oo (fu 
9 
MA 
GOO Me 
OOM 
+ SOO Me 
(mM) Mi 
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; 


OO New 


16.000 Nev 


Not 











High 

LINOIS PIPE I 140 
p Oi (Can) coup 109%, 
diana Pipe Lin¢ 44, 
ternational Pet ath 
AGNOLIA PET 14.5! 
kW YORK TRAN ‘) 
itional Transit 221 
rthern Pipe Line 0 
10 O11 Rt) 
NN MEX FUEI 2h 
iirie Pipe Line 105 
tirie Oil & Gas 2434 
LAR REF 
uth Pa Oil 
uthern Pipe Line 
uthwest Pa Pipe | 
and Oil of Indiana 
indard Oil of Kan 
andard Oil of WKy 
indar Oil of Neb. .249 
indard Oil of N Y $514 
ndard Oil of Ohio 20 
in & Fincl tid 
\CUUM OIL TS oe 
ASHINGTON 2s 
CELLANEOUS OLLS 
I NSAS NAT ¢ ry 
STON-W YOMING OS 
RIB SYNDICATI ly 
es Service 145 
) ? crip so 
hy ¢ crip 71 
) banker share 14% 

synda ite _ 
RBY OIL & REI Hh 
GINEER I 4 
DERAI 2 
NERAL PET 2 
iar ‘ T ett } 
n Rock 6 
na 60 
f Oil of Pa kh, 





f States O11 & Re 
ngstor Pet 

RI IOIL O} VIE 
x Oil 

xican Panuco 
muntain & Gulf 
untain Producer 
tual Ou t tis 


T FUEL GAS 
Bradford 
vy Mexico L 
je OU & ¢ 
thwest 


and 


mAs 


000 OHIO RANGER 
“Omar Oil & Gas 
00 PEER OIL 
om ennok Oil 
O00 T’enn Beaver 
io RED BANK 
val Can subs 
n Cons 





CREEK CONS 
t Creek Products 


yulpa Ref 
bour Oil Gas 
X AS-KEN 
" () ee 
non-vot 
ITIES CORP A 
x OU & Gas 
Oll, & GAS 
LINING 
R COL MT C¢ 
P-xploration 
Globe C 








WH) BOOTH MIN 

oO ck O 
1000 Butt 

“HAT \ 

70) Canart 

wan) Car 

wm) Central American 
‘) Chief Cons 

4H) Con Copper, new 
wn Cortez Silver 

hd Cre n ¢ Gold 
mo DIAM BUTTE (reors 
000 Lbivice Icxt 
00) EMMA SILVER 
“4 engineers Gokl 
+000 Kureka-Croesus 
mo GOLDFIELD CON 


mn Clol 








NK, 
11% 
Sten, 

ss 
1 
ty 
On 
O03 
66 
14% 
65 
24 
} ! 





(mM) 
ALL 
inn 
“MD 
ALD 
ToD 
im 
on 
“ym 
wn 
oo 
WOKAY COPPER C 
mn Kel Icxt 
mM Kerr Lake 
Mm LONE STAR CON 
m0 MAMMOTH DIVIDE 
“K) Mason Valley 
HH) McNamua! M&wN 
“4) Metals Products 
00 Mohican Copper 
0) Mizpah Ext of Tono 
MM NATIONAL TIN 
OM) Nevada Hills 
ooo Ney Ophir 
i) New Cornelia 
mMEN in Silver Horn 
mN Dominion Cop 
oN jersey Zine 
1”) Nipissing Mines 
MOHLTO COPPER 
TOPRPARMAC PORCPINI tie 
m0 Pivmouth Lead 
Mm) Premier Crold 


Low 

1st 

1OnK, 
gz) 
INh 














+t) 
107 
24 
1 
0D 
4 
61's 
ms 
ry, 
o4 
$5 
143 
72% 
NZ 
71 
144 
j 
on 
-6 
415%, 
i 
i 
4) 
St 
1 
(4 
6 
oO 
XS 
1 
17> 
11 
x61 
) 
un 
OD 
Os 
66 
13% 
0) 
Ss 
rf 
~ I 
“4 
1? 
Ww! 
‘ 
ov 
74 
a) 
mw 
ow 
on 
74) 
12 
ol 
1 
i 
tS 
0 
Os 
ol 
10% 
TH 
4 
on 
Ps 
4 
ol 
1 
1h 
“) 
os 
1 
1s 
l ‘ 
te | 
On 
1% 
ol 
1%, 
7 
on 
LL) 
W7 
Oo 
in 
ol 
25, 
14 
rm, 
iS 
> 





Net Range 
h'ge High La 
2? is) 10 
$8 21 
1D ” 
1 ov "1 
rT ) 
- 
i] 
0 
? ed 
Ww 5 
+ ) i 
. | ) 
16 < l 
' 0 v 
I 
1 } 
I% | 2 2B 
4 1 
fo 2 
1G 
1%, 6 . 
X } - 
10% | 10) ON 
Mf 0 
. F v < 
80 PD 
| 
} ’ (it 
. | ‘ ; 
a 101% 
1 st 
| 10014 100 
| $ 














| #2 
r V7 
rl | me 70 
4 1) 
} yi 
(HM) y 
' ~ Km 
BI 
| "> 7 
‘ i 
] I 
4 
“9 
Ova, 
» | _ 
} 
7 Oy 
; 1 
H S 
i 
| s S5 
i ” 
” ( ml, 
, 101", 102 
0 is 2 
y 1 
0 i 
6 } 
j mn 
j 
| . é 
tho | ol 
? | Ol 
oo 
i im 
| 
; om 
} ) 
s | 
, 151 
2 f 14 
i 4 
; 
j 1 O14 
' ) 
1 i % " 
| 
i 
| 
1 ' 
- t, 
} “yi 
‘ 
S44, 
} > S7 hy 
+ | eld “4 
} ‘ ‘ 
s | 11 Qs! 
Th Qy"t 
1 ; Nh, 
My 4 
( Ww 
iT*K, 101 
a in oo 
} Te 
i ( 7 
! 
’ " io 
7 r 
" Oo 
' ) 
, i 
ms, O68 
\% 101% 
44 ea! 
( ) 7 
Ts ol 
' tr Yo 
TD 
a ime 
’ mm, loo 
} oO 
, 106 
ml, 
; 
" 91 
) 1) 
Ss y 
“) , 
; " 
Ki OOF 
im Ss 
‘ 









































vy Sales High | 
000 RAY HERCULES 15 l 
S6,000 Red W or $4 
"9 OOO Reors D \nr 1D v0 
10) Rex Cor 1 l 
1.000 HRochest - tho 
000 SANDSTORM KEN 01 ( 
2,000 Silver King Lh Reorg 0 
1”) Silver King ¢ n ni | | 
nM) Pick n 0 f ; 
nitt +0 9 
OO South A 7: & P sy (, 
1,000 S I OF ti} 
12.000 T SHES i 
1M) Belmont OS ) 
24) kixtension 1% ‘, A 
000 mn Di 29 29 
200 Tonop Min Ik, 
7,800 UNITED KASTERN 92 ’ 
O00 United el xten 44, 24 41 
2,9) Unity Gol 1% 1%, 
1600 WALKER 
> 800 Wenden Coppe l 
9,000 Wettlaufer Lorrain 22 2 
9,000 Western Utah Copper 1 ( ) 
1000 West End Con ti2 ¥ 
+2) White Caps Min 02 
L400) YUKON GOLD 70 
BRON DS In 31,000 Lots) 
12 
‘) 
4 PK. 
IN 106%, 106 
} 10 ( 
od 4 4%, 
10% yy) 
10 } 
4 OY iy, 
1D 10 
”) a 
, 10 
9 ( 
verboard 7%s ¥4 97% OF 
s§ Do &s, 1933... : 
Bethlehem Stee 7s, 1935. .1035% 10 
1é Belgo-Canad Paper 6s, ‘43. 93144 92 aA 
10 Can National Ry 5s, 1925. .100% 100 — 
, 108144 107% s 
1 90 6 
bos 1926 99% 99 NK, 
I 1966 124 122 4 
La) M4 4 
91 " ) 
0214 10? 
on I 
part cfs ae { 
( ns Ga f Ralt 
As } 
} Do is 14)s 
i Do 6s 10 
is Cons Te S 
i% Cont, P ) 
14 Cudahy 6 
63 Deere & LOM 
22 Detroit City Gas 6s 100 
17 Detroit Edison 6s, 1 103 a 
1) Duquesne Lis itts ii, 
Ser B, 1949, w .. 99% 99 ' 
2“ Dunlop Tire & Rub of Ar 
7s, Series A, 1942 yy 9 ) 
21 Federal Sugar 6 1933. w i.100 uy ; 
19 Fisher Bod tis 5 100% 100 (PY, 
+] Do 6s, 1926 100% 100 Ts 
1? Do 6s, 1928 100k, IVT w 
2? Galena Signal Oil 7 104% 1047 $7, 
{7 Gair (Robt) Ist mitg 7 37.100 IT ) 
jo Gen Pete ts, 1902S OG OG iI, 
1 Gen Asphalt & 930 10414 104 $14 
12 Grand Trun »S 106% 106 VK, 
#Gulf Oil of Pa 937 55, 
6 Hood Rubber 1936 11 101 
Int Match Co Gl4s, '43, w i. 98% 
2 Kansas Gas & lec Ser 
a s, 2022 “i | ( 
16 Kan City Term 54s, 1926. .101 Oo 
20 Kennecott Copper 7 104% 104 
31 Lehigh Vall Harbor Term 
Ry Co 5 194, wi 9s 9 ‘ 
12 Lehigh Pwr Sec ts 9%, 0 ) 
9 Libby, McN & Libby 7s 1iM)t4 100 
S Liggett-Wincheste: . 24.105 4 
16 Manitoba Pwr 7s if+tl s ar 
7 Market St Ry 7 40 1) "y ") 
148 Minn, St Paul & Sault St 
Marie Ry 54s $9, vy S6% 
” Morris & Co 74s > "> . 
2% Nat'l Leather §& w ’ 
» New Orleans Ser Ss = s j 
11) Northern State Pwr r 
Os 1933, w ow " 
17 Ohio Power 5 1952, B 
SPenn P &€ Lo I bo2 ui) ’ 
Park & Tilfor ne 6 6. iM 
} Phila Elec 5'4s, 195 101 () 
12 Do SM%s, He 1 1 L 
15 )=6Do )6f6s, 1941 thots 1 
> Phillips Pet 7 vit 
it warrant ae, 
62 Public Service f N rs 
4 ld bona 41 tN 
iS Pure Oil 6%s \ 1 Ad) ’ 
’ Shawshn Mills 10-yr 7s 1.103 1 
}4 Sloss-Shet fic k 6 1011, oY 
Southern Cal , t+ oO “ 
14 Standard Oil N ¥ H25. 102 ( 
1 lo 7s 1926 O4 } 
Ibo 7 1927 mh 
j Do 7 12S Ob ) 
% Do 7s, 1929 Mil, 11M f 
Deo 7 ’ 130 ve) “4 ( 
Do 7 1% un iin 
“ Do Glos bts 354 i t) 
in Oil 6 Pd nh 
» Do is. 1931 Tea) Ts 
Superior Oil 140 
oH Swift & C v2 y 
% Tidal Osage 7 104 0 
United Oil Pr« I 71% 
“4 Union Elec Lt & Pow f 
Illinois 5! 154, w oe 
itnion Oil of Cal 46 se 
Rn (Hp) mM) 
Do Se 25, 1001, 100 
t' S Food P v, W Ss 1 
[nited Rys f 6.107% 10% 
Ss Vacuum Oil 7s (Mi, 106 
S Webster Mill , v 
FORHMIGN IN DIS 
; French Govt 4 t +2 
»» Kine of Neth 6 B “72 ut 
(> Mex Govt s \ 
cfs of 
'Rep of Peru $ 2 eae | Mi 
#1 Russian Govt s. , cf %, 14 
°1 Do 4s, 1919 17% 
13 Do 5%s, 1921 lok 
> Do tis s&s 
220 Swiss rt Whe IS 
9 Do ny } ~ 
mer @ ‘ f 1 
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Baltimore 


STOCKS 


























Sales H Las 
> Am Wholesale pp “7 
sity Arundel Corp 
i At Coast Line of ¢ we A 1u4 
“i Baltimore Tobe pf uo 
' Centra Fir ins vs 
1,-% Cent Teresa Sugar 
Cent Fire li my 
14 Che & Pot Tel 4 it ‘ 
oo Come) Credit 27 2 
red lo pf 4 ” v4 
11S) Do pf i 2 » ’ 
242 Con Gas, EF 1. € | 114 
1 Do T% pf 1a7y 
14 Lo S% pf 17 
io) Consolidated Coa 71 
1345 Ibo rights 
12 Faster Rolling M Ww 2 2 
, fo pf rt) 1 ( 
“) Kquitable Trust 17 r 
130 Fidelity & Deposit red rt, i 
Finance of Am ; { 
x5 lo pi aot 
1i Finance Service A 17 
lt Do B 7 
md Deo pf N14 
126 Maryland Casualt sO 7 S 
6 Mfrs finance Trust jl 22 22 22 
2 Mfrs Finance a2 2 2 
| Io Ist pf 24h, 24 4 
1 [uy 2d pot 22 ~ 
1) Mer & M Nat tanh 21 21 21 
> Merch & Mfr Trans| 1M in 
™“) Monon Vower pi =) 4 
2 Mt Vernon Mills pi v2 
12 Mt Vernon Cot Mill 
20) New Ams Casualty s 
i Nor Cent Rs 7 
120 Pitts Oil pf 
205 Venn Water & Power ‘ s 
4m) Silica Ge 27 2 2 
34.0 S Fidelity & G ! 
15 United KRys & Elec 17 7 
> Wash, Balt & Annapolis 
wo lo pf 24 2? 
t West Md Ia pf ’ ( 
BONDS 
i 1 
1 City 3 rose “4 s+ 
, Do 4s, 1926 1s S 
i I) ' " 
1 fo 4s, 155 4 
7 Do 4s, 158 M4 
SZ lho ds, Tel ti 
4 Io 4s, 1 
‘ Try 4s, TENE 
% Con Ga Ss s 
4 Con Gas, E il. & I Us 
7 ldo tis 1 
> ly tos oy ? 
1 Charlton ¢ » s s S4 “4 
Fairmount & © Tra 
1 Con Coal ref 4's We 
1 Ga & Ala os > “ ‘ 
1 Loeke Insulat 7s lim) . 
! Macon |? Ss 
15 Maryland etric | s. o 
3 Md State 4s, [26 nS ae 
i Norf & I’ Trac S s " 
t Potomac Valleys oS s ad 
S United Rys Ist 4s 7 S i 
wt Io incon ‘r ak 
iw loo Gs, 140 " n 
leo Gs, 1927 Ha M im 
1% lo ref Os 71 7 


17 Wash, B& A Os 


Boston 





























MININ¢ 
rm 
Am iné 
Anaconda 
Areadian 
I ‘ 
( & Arizona 44 +4 
Calumet & Hecla 1 
Carson Hill Gold 1 
Chile Copper a) 
70 Chino Copper ! t 
1.261 Copper Range 
4 Davis + 
st 
‘ 4 ; 
Rt 
Helvetia : 
Inspiration Coppe 22 : == 
Island Creek Coal uF , 
Do Te y! rT 
Isle 14 14 i4 
iNerr Lake 1 ! 
Kennecott Coppet thi 4 st 
125 Keweenaw a ‘ 
14 Lake Copper 1.00 ) ) 
445 Mayflower Old Colony 1 i 
5: Consol 7 
Valley 1 
| 34 4 
1, Cornelia 7 1 
River pf 7 
Dominion A 2 2 ~ 
Nipissing ti 
Butte 2 2 - 
Ojibwa) | J 
Old Dominion 7 
Quincy 19 ~ 18 
235 St. Mary's Land ’ 20 9 
20 /Senec: 4 4 
77 Shannon a) ’ 0 
14> Superior Copper 1 1 
is} Superior & Boston io } ti 
40 U S Smelt, R & M 21 1s 1 
413 Do pf rr 40 
263 Utah Apex 2 2 ” 
liu) Utah Metals : » 
WM) Vietoria ih ( t 
244 Winona 2 
RAILROADS 
144 Boston & Albany 149 145 48 
66 Boston Elevated TU% t ( 
iF Do pf 4 “4 “4 
41 Do Ist pf 115! 1 1 
91 Do %d pf 98 { s 
1,620 Boston & Maine Br) 4 i 
358 East Mass Ry 20 
1G Do pf io ( t 
“0 Do pf i v1 
8 Do adj 35) 2 
ar) Do adj ctfs = 2 
241 Maine Central ( 32 4 
Ww Do pf xt) Ri Ru 
2810 N Y¥, N H & H 195 17 1s 
9 Norwich & Wore pt 92 #2 92 
88 Old Colony 81 79 Ni 
5 Prov & Wore 120 119 1 
72 Rutland pf 36 ; { 
37 Vermont & Mass 83 7s 8 
MISCELLANEOUS. 
“Am Agri Chem ” ’ ; 
10 lo pf 27 , 2 
2“) Am Pneu Service ‘ 1° 1 1 
a Do Ist pf 4 4 $ 
142 «To 2d pf 13% 12 13 
379 Am Sugai 02 ( 1 
; lo pf " 92 TH 
> Am Tel & Tel 28 1: 128 
Am Weolen 7 i Tu 
Tho pf On 1im 1 
Amoskeag res 2 73 
par} Do pf 74 4 74 
it} Boston Con Gas pf li 1m 1K 
m2 Connor (J T) 2s 7 


Continued on Following P 
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| 
<I ny cy 
| i f 
| — mt 
| & 
| 
_ ° 
| For the Period 
| 
| 
| J yl to M h 31 
Pn 
| anuar O arcin o 
| BONDS 
A ‘ 
UNITED STATES GOVERNMEN'| 
Amount Name and Description Oft I Of 
$400,000,000 United States, Govt. of, l-yr 4% Treasury ctfs of 
ind, due Mar. 15, 1925 pebtevanal-ecainne eters aeabacag -Salomon Bros. & HI £.00 Mar 
3,000,000 Porto Rico, Govt. of, coup g 5s, J & J, due July 1, 
1944 to 1949 re reer ey rer National City C« N. ¥ 1.50-5.00 Feb 
FOREIGN GOVERNMENT AND MUNICIPAL 
Amount Name and Description Off i] t Offer 
$2,000,000) Alberta, Province of, 16-yr Ss, du 1940 .. Wood, Gundy & ¢ 4 
and Dominion Securiti 1.3 Feb 
2,500,000 Alberta, Province of. g 5s, due Jan. 15, 1939 ..Merchants Trust 
aul. ».40 Mar. 
20,000,000) Argentine Nation, Govt. of, 6 mos 54% Treas notes, Kuhn, Loeb & C B 
due Aug. 25, 1924 ; Creer err. ae Chase Securities Cor ap Feb 
40,000,000 Argentine Nation, Govt, of, ext s f g 6s of 1923 Kuhn, Locb & Co 
Ser A, M & S, due Sept. 1, 1957....... ‘ s Ses Bs Ja 
2,000,000 British Columbia (Province of), Canada, s f g 5s, Guaranty Co. of N. 
aS ae 2 Fey Ge JOM. BO, Ts dc ccincccccccces . Co. and Wood, Gun Jar 
Brockville, Ont., 5%s, due Feb. 5, 1925 to 134 ..Dominion Securiti¢ ( k 
Canada 5 Feb 
8,490,000 BRuenos Aires, S. A., ext s f g 6%s, J & J, due 
July 1, 1955. omens WD otndtacare Wey , Kissel, Kinnicutt & C 6.7 la 
1,016,000 Edmonton, Alta., 54s, M & S, due March 1, 19%3- Wood, Gundy & C y 
1944 at Weir & Co., and Aemi! 
is a p Toronto, Cana 1-5.75 Fel 
$31,000 Ford City, Ontario, 6s, J & D 15, due Dec. 15, 1924 
to 1943 Ter aha . ; x ere J. A. Sisto & Co 7: M 
2,000,000 Greater Winnipeg Water Dist., Manitoba, 5-yr g National City C 
5s, J & J, due Jan. 1, 1929 are Gundy & Co 1 Jan 
150,000,000 Japanese Government s f g 6%s, F & A, due Feb. J. P. Morgan & ( x 
1, 1954 : re. National City Co 
Guaranty Co. of Y 
& Co Lee, Higgin r 
Bank of Commerce; | 
Corn Exchange Banl 
tional Bank; Brown Br 
W. Seligman & C H 
Co.; Chas. D. Barney 
burg, Thalmann Co } 
Bank, Ltd. America I 
tional Bank; Bank of M 
Empire Trust Co.; E. H. R 
Clark, Dodge & Co R 
Dillon, Read & C« Bar 
Kidder, Peabody & ( 
Metais National Bank 
tional Bank; New York 
ternational Acceptance Bank 
Stuart & Co., In« Hemp! 
Co.; Bonbright & Co Ir 
Fish & Co.; Kissel 
Spencer Trask & Co.; B 
— J. G. White & Co., Ir I i 
and W. A. Harriman & 7.1 Feb 
200,000 Manitoba, Can., Province of, 5s, M & N, due May 
15, 1925 j ; . epee ere ey reer er Kk. Ames & Co \ 1) Jan 
3,000,000 Montreal, Can., ref loan 5s, M & S, due Sept, 1, 1958. Harris, Forbes & C N 
Guaranty Co. of N. Y 
Co.; Bankers Trust Co 
oe & Co., Inc i ©. As 
and Continental & C 
Savings Bank, Chica Tar 
1,200,000 Montreal, Can., City Hall 5s, M & S, due Sept. 1, 1963. Harris, Forbes & Co 
Guaranty Co. of >} ¥ 
Co.; Bankers Trust C 
& Co., Inc.; A. EB. A 
and Continental & ¢ 
Sovings Bank. Chica 5.25 Jan 
1.000.000 Montreal, Can., Public Works 5s, M & S, due Harris, Forbes & Co.; Na = 
Sept. 1, 106% : Guaranty Co. of N. ¥ 
Co.; Bankers Trust C 
& Co., Inc.; A. E. Ame 
and Continental & Cc 
Savings Bank, Chicas 5,25 Jan 
500,000 Montreal, Can., Water Works 5s, M &S, due Harris, Forbes & Co N 
Sept. 1, 1963 piace aie aw Guaranty Co. of N. ¥ 
Co.: Bankers Trust C 
& Co., Inc.; A. E. An 
and Continental & Cor 
Savings Bank, Chicago 5.2% Jar 
4,000,000 Montreal, Can., Local Imp 5s, M & S, due Sept. 1, Harris, Forbes & Co.; N 
1943 Guaranty Co. of N. Y 
Co.; Bankers Trust C 
& Co., Inc.; A. E. Ame 
and Continental & Comr 
Savings Bank, Chicag 9%, Jar 
S00, 000 New Brunswick, Province of, 10-yr g 5s, J & J 15, : : 
due Jan. 15, 1934 id gals wae Deicincasundaaaee White, Weld & Co., N. ¥ 51, Tan 
3,500,000 Newfoundland, Govt, of, 20-yr g 5%s, J & J, due Dillon, Read & Co. and |! 
Jan. 1, 1944 me Audhain: aiiada tara, bi akp pi iaicl coh ee ae () Jan 
1,788,000 Ottawa, Ontario, Gold d%s, J & J, due July 1, 1924 First National Bank; Ki 
to 1953 Snes P : : , Co.; William R. Comptor 
& Co.: Paine, Webber & 
Aemilius Jarvis & Co., Lt ».20 Jar 
250,000 Quebec, Prov. of, 5s, due June 1, 1926.........-- A. E. Ames & Co., N. Y 5.10 Jan 
3,000,000 Toronto, Can., gtd g 44s, M & S, due Sept. 1, 1953..Lee, Higginson & Co., Sp 
Co., Bankers Trust Co 
& Sons, N. Y.; R. A. D 
Boston, and Kerr, Flen 
ronto. 5.15 Jan 
2,000,000 Winnipeg, Mgnitoba, coupon 5s, M & S, due March Dominion Securities Cor} 
1, 1944... ~ bE ae Ames & Co., and Wood, ¢ &é 
Toronto. 5.25 Feb 
vrRATO TAT . ) 
STATE AND MUNICIPAL 
Amount. Name and Description é Offered B Yield % Off 
1,793,000 Akron, Ohio, Street Impt, Sewer & Public Hall 5s Harris, Forbes & Co.; Nat t 4.34 
r 5l4s . : ssaade re Hayden, Miller & ¢ a 6S 
Sanger, N. Y 4.50-4.75 Feb 
5,000,000 Alabama, State of, Public Road, Highway & Bridge Barr Bros..& Co., In a 
44s, Ser C, J & D, due Dec. 1, 1936 to 1942...... .. & Waddell, N. Y:, ar 
Co., Birminghan +. 60 Mar 
650,000 Alexandria, La., School Dist. 5s, M & S 15, due Prudden & Co.; A. ¢ 4 
March 15, 1925 to 196 Rr eee ae Sorta ela sgtb-i and John Nuveen & 00-1.90 Mar 
220,000 Allentown, Pa., School Dist. 444s, due Feb. 1, 1939 
to 1954 5 ikrdl GatneceaNe - 5 gees Anais woth eee nee Cae TO. 26. $0) Mar 
250.000 Alton, [ll., school 5s, due Jan. 1, 1925 to 1944....... Illinois Merchants’ Trust 4.50 Feb 
250,000 Altoona, Pa., school 4%s, M & S, due March 1, M. M. Freeman & Co., P 
1925 to 1948. PEPER FT OTT TT rer ee & Bauchle, N. Y 4.15 Feb 
100,000 Arlington Co., Va.. school bldg 5%s, F & A, due 
Feb. 1, 1933 to 1954. ROR Ee or ..Austin, Grant & C In $.86 Feb 
100,000 Asheville, N. ©., School 5s, dttle Deg. 1, 1945 Bs avait .A. B. Leach & Co ! 420 Feb. 
$Add accrued interest or dividend, unless otherwise specified. 
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STATE AND Ml IC aT a al Continued 
e and Descriptio ffered I Y i 
Atlanta, Ga treet mpvt. 5 jue March 1, 1926 
933 lit nia t ( n N } 
5,000 Atlantie City N J.. City Hall & Drainage g 4%s, 
M & S, due March 1, 1925 to 196 4. M. Lamy & Inc N. ¥ 
$1,000 Auburn, N. Y public imp g 4%s, F & A, due Feb 
1 1925 1934 Barr Bros. & ¢ In mo 
160,000 Aurora, Ill cl ] ist 444s, M & N, due May 1, _ 
1925 to 1933 wrthern Trust ¢ , Chicago Par-100.75 4.40-4 
0.000 Austin Texa School r Water J J iue Eldredge & ¢ N. ¥ 
Jan. 1, 192 itd 1.80-4.4 
0.000 Baltimore, M reg 5s. M & S, due March 1, 1929 elps, Fenn & Co., N. ¥ 4.4 
7),000 Baltimore Co., M public road & school imp. 44s, Stein Bros. & Boy Baker, Ww atts & Co 
F & A, due Feb. 1, 1937 to 1944 Townsend Scott & Son, Co.; Nelson 
‘ook & Co.; Mercantile Trust & Ds posit 
Strother Brogden & Co Conti- 
ental Co and Machubin, Goodrich & 
Co., Baltimore 4.25 
779,000 Barberton, Ol! 5s, due Oct. 1, 1925 to 1949 Stevenson, Perry, Stacy & Co. and First a 
Trust & Savings Bank, Chicago. 4.75-4.80 
50,000 Bartow, Fla., Gen. Fund 5s, F & A, due Aug. 1 
927 ] Spitzer, Rorick & Co New York 
915,000 Bato Roru City of, La., Munic 5s, M & S, due Harris, Forbes & Co., and Hibernia Secu 
March 1 24 to 195] rities Co., N. ¥ 100.05-102.25 4.95 
0,000 Baylor County, Texas, Hospital 54s, J & J, due 
Jan. 1 1964 Zosworth, Chanute & Co., Denver 5 
100,000 Beatri Neb.. School 5s, due Feb. 1, 1930 to 1954. United States Trust Co., Omaha, Neb 301.29-104.80 4.75-4 
w0O Bedford, N. Y (Town of), Katonah Water Dist 
ge 44s, J & J, due Jan. 1, 1925 to 1944 satchelder, W k & Co., N. Y 1.40 
150,000 Belmont, Mass., School 4s and 4%s, F & A, due 
Feb. 1, 1925 to 1939 I. H. Rollins & Sons, N. Y 4-3. 91 
209,000 Bend, Ore Union High School Dist School Bldg. Wells, Dickey C Halsey, Stuart & Co., 
5l4s, M & S, due March 1, 1925 to 1944 ind Robertson & Ewing, Portland, Ore $.90 
0,000 Bethlehem. Pa chool 44s, J & J, due Jan. 1, M. M. Freeman & Co., Phila., and Lud- 
1929 to 1954 ‘ wig & Bauchle, N. Y. 4.20 
100,000 Beverly Hills, Cal., Munic Imp 5s, A & O, due Biyth, "Witter & Co., First Securities Co., 
Oct. 15, 1924 to 196: California Securities Co. and Wm. R 
Staats Co., Los Angeles. 4.70 
00,000 Biloxi, Miss., School & Paving 54s, J & J, due Jan 
1925 to 1949 Caldwell & Co., N. ¥ 5.25 
150,000 Birmingham, Ala., public imp 5%s, due March 1, 
1925-1934 Caldwell & Co., N. Y 4.50 
500,000 Black —— County, lowa, Road 5s, May 1, due 
May 1927 to 1935 ‘ Ames, Emerich & Co., N. ¥ 101.60 +.65-5.00 
164,000 Bluefi Va., gen impt 5s, M & S, due Sept. 1 
1943 te L. R. Ballinger Co., Cincinnati, Ohio 4.80 
1,279,000 Boston, Mass reg. 4%s, J & J, due Jan. 1, 1930 Old Colony Trust Co. F. S. Mos eley & 
to 1954 Co White, Weld & Co.:; Blodget & Co 
Kldredge & Co.; Curtis & Sanger; E. H 
Rollins & Sons; A. B. Leach & Co., and 
f{dmunds Bros., Boston. 4.05-4 
200,000 Boston, Mass., reg 344s, J & J, due July 1, 1937.. F. BE. Calkins & Co., N. Y. 4.25 
50,000 Brevard Cé Fla., 8s al road and bridge dist. 6s, Prudden & Co., N. Y 5.75 
1 & J, due Jan. 1, 1929- 1944. 
450,000 Bridgeport, Conn., High School 44s, J. & J., due 
an. 15, 1925 to 1953.. ‘ R. M Grant & Co., Inc., N. Y. 4.10-4 
500,000 Buffalo, N. Y¥., School 44s, J & J 3, due Jan. 3, 
1940 to 1942 Bankers Trust Co., N. Y. t 
2,195,000 —- N. Y., impvt. reg 44s, A & O, due April 
1925 to 1944 ‘ Buffalo Trust Co., Buffalo. t.15 
275,000 Bi arlington County, N. J., g 5s, M & N, due May 1, 
1925 to 1934 Graham, Parsons & Co., N. Y $ 
30,000 California, State of, g¢ 44s, F & A, due Feb. 1 Kk. H. Rollins & Sons and Phelps, Fenn 
1925 to 1945 c N. ¥ 6.50-¢ 
116,000 Cameron, Mo., Electric Light & Sewer 5s, J & J 15, 
jue Jan. 15, 1929 to 1944 , Mississippi Valley Trust Co., St. Lo 4.90 
300,000 Canton, Ohio, Sewage capeee 5s, M & S, due Sept. Halsey, Stuart & Co., Inc E. H. Rollin 
1, 1925 to 19485 7 _ ° _& Sons and A. G. Becker & Co., N. Y¥ 4. 70-4. 
200.000 Casper, Wyo.. os, M & N, due Nov., 1953 Seasongood & Maver, N. ¥ _—s — ; 
75,000 Casper, Wyo., 5s, M & N, due Nov., 1943 Seasongood & Mayer, N. Y Par 5 
700,000 Cattaraugus Co., N. Y., Highway g 4%s, F & A 15, Bankers Trust Co., Harrie. Forbes & Co 
due Feb. 15, 1929 to 1942 ' ind National City Co., N. Y 100.67-101.90 4.1 
100,000 Cedar Rapids, lowa, Ind. School Dist. school ref 
ims, M & S, due March 1, 1944 Harris Trust and Savings Bank, Chicago 103.95 $.4 
500,000 Charlottesville, Wat r Impt. 5s, J & J & J, due Jan. 1, Redmond & Co. and _ Equitable Trust Co... , 
5 P ‘' N. ¥ 4.75 
80,000 Chattanooga, Tenn., paving 5s, M & N, due Nov. 1, 
1928 to 1937 Caliwell & Co., N. Y 4.75 
575,000 Chattanooga, Tenn., Public School and Hospital 5s, 
M & S, due March 1, 1954 Caldwell & Co., N. ¥ 4.70 
3,040,000 Chicago South Park Comm. 4s, F & A, due Feb. 1, Halsey, Stuart & Co.; A. B. Leach & 
1925-1944 > G. Becker & Co., and W. A 
Harriman & Co., N. Y 4.40-4.3 
171,000 Chouteau County, Mont., ref 6s, J & J, due Jan. 1, . 
1925 to 1943 Ferris & Hardgrave, Seattle 10) 
400,000 Cincinnati, Ohio, s f g 44s, J & J, due July 1, 1965..Guaranty Co. of N. Y 4.95 
250,000 = »veland, Ohio, School Dist. 44s, J & D, due Dec 
1926 to 1929 Eldredge & Co ws = 4.4 
700,000 cixelana, Ohio, -? ttropolitan Park Dist 54s, A & KEBankers Trust Co., and Guaranty Co., of 
O, due April 15, 1925, to Oct. 15, 1931 N. Y¥ 4.60-4.5¢ 
42,000 Clinton County, i ¥.. Highway 5s, F & A, due 
‘e 1, 1925 to 1938 Zatchelder, Wack & Co., N. Y 4.25 
375,000 Columbus, O., 5s, due May 1 & June 1, 1926 to 1952..Eldredge & Co., N. ¥. 1.40-4.50 
200,000 Columbus, Neb., School Dist. 5s, F & A, due Feb. 1, Continental and Commercial Trust and 
1939 to 1954 Savings Bank, Chicago, and Detroit Co., 
Inc., N. ¥ 2 65-103.97 4 
605,000 Colusa County, Cal., Highway 5s, J & J, due July Wells Fargo Bank & Union Trust Co 
1, 1924 to 1944 Heller, Bruce & Co., and Freeman 
a Smith & Camp Co., San Francisco _100.064-106.615 4.50 
50,000 Conover, N. C., Water Works & Sewer 6s, A & O, a ee ee 
iue Oct. 1, 1925 to 1961 Prudden & Co., N. Y 5.60 
1,000,000 Cook County, Ill., Forest Preserve Dist. 44s, due William R. Compton Co., and Northern 
1925 to 1943 rust Co., Chicago 4.40-4.30 
225,000 Council Bluffs, lowa, Ind. School Dist. 4%s, J & D, 
jue June 1, 1931 to 1943 C. W. McNear & Co., N. Y. 4.50-4.40 
200,000 Council Bluffs, lowa, Direct Oblig. 5s, F & A, due A. —. Allyn & Co. and George H. Burr & 
Feb. 1, 1927 to 1944 Co., N. Y¥ 4.45-4.40 
}08,000 Craighead County, Ark., Drainage Dist. 25, Ser EEL =. 
54s, M & S, due Sept. 1, 1929 to 1943 Whitaker & Co., St. Louis. 5.60 
100,000 Craven County, N. C., — and Bridge 5s, M & N, 
due May 1, 1927 to 1941 Otis & Co., N. Y 1.80 
350,000 Dade Co., Fla., Spec. Tax School Dist. 2 School 
Bidg. 6s, F & A, due Jan. 31, 1944 __ Austin, Grant & Co., N. Y. 5.10 
2,000,000 Dallas, Texas, G. Water Works Ts. F & A, due Eldredge & Co Stifel, Nicolaus & Co 
Feb. 1, 1925 to 1964 <ean, Taylor & Co., and The Detroit 
Co In _ - Par +.50 
200,000 Daytona, Fla., imp 5s, M & N, due Nov. 1 1927 to ‘52. Prudden & Co 5.20 
10,000 Deland, Fla., imp 6s, J & J, due Jan. 1, 1932-1934 Prudden & Co., N. Y 5 30 
500,000 Denver, City and County of, Court House 4s, F & 
A. due Aug. 1, 1934 to 1938 Harris Trust and Savings Bank, Chicago $320 
400,000 Detroit, Mich., 54s, A & O, due Apr. 1, 1935 to 1940.. Keane, Higbie & Co., Detroit. 1.60 
67.000 Detroit, Mich., Reg. Public Impt. Sewer 34s, J & J, A. M. Lamport & Co., N. Y., and Wat 
due Jan. 1, 1943 to 1949 : ling. Lerchen & Co., Detroit 469 
95,000 Dinwiddie County, Va., school 54s, J & D, due at. pty eee 
Dec. 15, 1953 6aducaaoke ‘ . Prudden & Co., N. Y. 
329,000 Dubuque, lowa, Ind School Dist 44s, J & J 2, due_ Detroit Co Inc., Blodget & Co., N. ¥Y 
Jan. 2, 1929 to 1938. “*. and Wells-Dickey Co., Minneapolis +.G0-4 DK 
96,000 Eastchester, N. Y., Union Free School Dist. 1 4.60s, 
J & J, due Jan. 1, 1929 to 1939 . , . Batchelder, Wack & Co., N. Y¥ 140 
158,000 Easton, Pa., school 44s, M & N, due May 1, 1928 M. M. Freeman & Co., Philadelphia, and 
to 1943 ; , Ludwig & Bauchle, N. Y. i 
40,000 Elizabeth, N. J ts, J & J, due Jan. 1, 1955 . J. S. Rippel & Co N. Y 4.35 
145,000 Elkhart, Ind., School 5s, M & S, due March 1, 1934 
to 1936 Harris Trust and Savings Bank, Chicago.!04.81-105.5. t.4) 
1,260,000 El Paso County, Texas, Road 5s, M & N 7, due , 
Jan. 7, 1954 (opt. 1939) ree waeme ..- Mississippi Valley Trust Co., St. Louis 4.85-5.01 
50,000 KEnglewood, N. J., 44s, M & S, due Sept. 1, 1945...... J. S. Rippel & Co., N. 7. 4.37 
Add accrued interest or dividend, unless otherwise specified. 
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Union 9 eee Dist. 5s, 
March 1, 1926 to 195 


Flint, Mich., Hospital 4%s, J & J 1 
1944 to 1948 

725,000 Flint, Mich., 
eee , 
Florence, S. G., Paving Obligation tis 

19% 24 to 1933. 
Fort Smith, i. Waterwork Dist 
March 1, 1927 to 1944 


125,000 





School Dist. 4%s, J & J 
95,000 


250,000 


1,250,000 Fort Worth, Texas, 5s, F & A, due Fel 








i J.. Road 4s, 

931, 19352 and 1934 to 1937 

Gorham School Dist N. H School 
due July 1, 1924, 1925, 1929 and 193% 

47,000 Grand Rapids. Mich., Street & Sew 

due Dec. 1, 1926 to 193 


75.000 Grand phi Mich., Water 444s, J & 
1, 1943 .... 


66,000 


N. ¥ Union Free School 
, due Oct. 1, 1925 to 1954 


600,000 





“Greensboro. N.C. g fs. J & J. due 
1964 


1,440,400 


500,000 Greensboro, N. C., School Building Ser 
due Jan. 1, 1925 to 1951 

















300,060 Greenville, = <<. wear Works 5s, J & 
. 1955 

141,000 -Hackensack, N. , Direct Oblig. Impvt 
due Jan. 1, 1925 to 1942 : etre 

$3.00 Hackensack, N. J., Fire 4%s, M & S, d 


1926 to 1940 


75,000 


Hempstead, 'N. Y., 44s, duc 
462,000 


Herkimer Co., N. ¥ Histhway 4s, 
March 1, 1927-1954 
Highland Park, Texas, Ind. School Dis 
A & O 10, due April 10, 1925 to 1964 
Filaboroueh County, Fla 
due July 1, 1934 to 1952 


100,000 





~ 934,000 





Highway & 


due 1925 to 


500,000 Galveston, Texas, coupon 5s, due 1930 to 1954 
150,000 Glenville, N. Y., #%s, due 1929 to 1947 
ist, Glen Ridge, N. J., School Dist 

March 1. 1926-19 
114,000 Gloucester County 


due Dec. 1 


ins. J & J 
to 1941 


lb, due Jun 


Dist. No. 1 


J, due Jar 


4%s, J & J. 


ue March 1 


100,000 Hartsville, S. C., Water Works & Sewerage 5s, du: 
Jan. 1, 1925 to 1954 


1935 to 19458 


t. school 5s, 


Bridge 5s 


1925 to 144 


Emerich & 
¥ 


Keane, Higbie & Co., Inc. 








75-5.00 


and Stevenson, Perry, Stacy & Co., Chi 

Cag +. 70-4. 6 
Cribson & Leefe, N. ¥ +.50 

kK. Leach & Co 4.50-4.60 
. Bank of Charleston, S. ‘ 9.625 
William R. ¢ Yompton Co., National Bank 

of Commerce, Little & Moore, Inc., and 

Stifel, Nicolaus _& Co., Ine. St. Louis. 

Austin, Grant & | N. Y. F 101.53-106.33 4.65 
Farson, Son & Co., 7 ¥ 100 5 
Sherwood & Merrifield, N. Y ? 4.50 

Outwater & Wells, No ad City, and H_ 

L.. Allen & Co., N 4.40 
George B. Gibbons & Co., N. ¥ £4 
ki. H. Rollins & Sons, Boston 99.90-Panr 4.60-4 
INdredge Co.. N. ¥ $.50-4.5 
Dy edge & Co., N. ¥ 102 $ 
temick, Hodges. & Co., and Kissel, Kin- 

nicutt & Co., N. $.30-4.20) 

Northern Trust Co.; A. B. Leach & Co 

Ly Second Ward Securities Co., and 

Taylor, Ewart & Co., Inc 4.5 
Nationa! Bank of Commerce and Steven 

son. Perry, Staevy & Co., St. Louis 5-4.90 
Bidredge & C mm. ¥ 4.75 








March 1, 1937 and 1938 
250,000 Jackson, Miss, Impvt. 54s, due Jan. 1, 


418,000 a. Fla., 5s, M & S, due S 
to 1948 ror 

159,000 Jefferson C ounty, Ala 3oard of Educ 
5%s, M & S, due 1930 to 1950 

250,000 Jefferson County, “Ala., ref 5s, A&O, ,due 

225,000 Jefferson Co., Ark Plum Bavou Road 
M & S, due Sept. 1, 1926 to 1942 

3,005,000 —4 City, N. J., Tax Rev. 4%s, F & 

(27 














ao 


& 


245,000 Jersey City, N. J Tax Rev. 4%s, F & 
1, 1927 





J & J, due July 1, 1949 to 1952 


1956-1970 





300 000 Fisiroie Mass., coupor 4s, due Jan., 
200,000 Hornell, N. Y., Direct Oblig. 44s, J & 
1, 1945 to 1961 
91,000 Hornell, N. ae impvt g 4%s, A & O, due 
1925 to 193 
50,000 Hudson Co., *N J., Park 4%s, J & J, due 
1,150,000 Tllinois, State of, Highway g 4s, M: 








100,000 Johnston City, Tenn Street Impt. 5% 
due Sept. 1, 1924 to 1943 : 4 
110,000 Je mesville School Dis Mich os, M 
March 15, 1926 t 1954 
3,500,000 Kansas, State of, Soldiers’ C 


J, due Jan 


April 1 


July 1, 1965. 


arch 1, due 


1925 to 1949 


ept. 1, 1925 
ation school 


\pril 1 


Dist. 54s, 
A, due Aug 


A, due Aus 


2s, M & S, 


mmpensation g¢ 44s, 


George H. Burr & Co., N. ¥ $.50-4.45 
Boland & Preim, N. } 4 Fil 
Bank of Charleston, 5S. ¢ Par 4) 
: Sherwood & Merrifield, N. ¥ 4.30 
M & S. du Irazier aay? _& Co., and A. M. Lam 
port & Co.. Y 4.20-4.1 
Harris Trust and Savings Bank, Chicago. - 4. 91 
Harris, Forbes & Co., N. Y., and Harris 

Trust & Savings Bank, Chicago 4.85 
Estabrook & Cx N. ¥ 49 
+ larriy 1 & Co., N. ¥ 4.1 
Union National Corp., N. ¥ 4 

J. S. Rippel & Co., N. ¥ 4.3 
Guaranty Co. of N. Y., Equitable Trust 

Co. and Remick, Hodge “yy oe Se Se 97 4.20 
Whitney-Central Banks an Caldwell & 

Co., New Orleans $.9 
P. F. Cusick & Co., N. ¥ +.65-4 
Steiner Bros., N. Y 5.5 
R. M. Grant & Co., Inc., N Y _ 1025 4.8 
Kaufin Smith & Co Inc., St. Louis Par 
4. M. Lamport & Co., N and M. M 

Freeman & Co., ee 100.50 4.3 
A. M. Lamport & i w. 2. O28 BM, = 

Freeman & Co., Pit faa ‘Iphia 101 25 4.3 
Weil. Roth @& Irving Co., N. Y 5.10 
larris Trust & Savings Bank, Chicag 4.40-4.0 
Hallgarten & Co., Blair & Co., Ine., 

Brown Bros. & Co., Hayden, Stone 6 

Co., “White, Weld & Co. Stevenson, 

Perry, Stacy & Co. Detroit Co., Inec., 

and A. G. Becker & Co., Y 103.07 -503.26 4.236 
Hallgarten & Co.; Blair & Co., Inc 

Brown Bros. & Co.; Hayden, Stone & 

Co. ; White, Weld & Co.; Stevenson, Per 

ry, Stacy & Co.: The Detroit Co., Inc 

and A. G gecker & Co., N. Y 4.3 

.h. M. Grant & Co., Ine., N. Y 103.25 4. 
Harri Forbes & Co., N. Y., and Harris 

Trust & Savings Bank, Chicago 106 $F 

H. lL. Allen & Co., N. ¥ $ 





- Kauffman, 


2,475,000 Kansas, State of, Soldiers’ Compensation g 44s, 
J & J, due July 1, 1949 to 1951 ; 
400,000 Kansas City, Kan., Water & Light 4#%s, J & J, due 
Jan 1944 Oe ube 
1,000,000 Kansas C ity, Mo., School 5s, J & J, due July 1, 
1941 
100,000 Kearny, N. J., school and sewer 5s, due 1945 to 19°54. 
1,400,000 Knoxville, Tenn., 4#%s, M & N, due Nov. 1, 1928 
to 1947 Pv nied ; 
115,000 Lafayette Parish, La., 54s, J & J, due Jan. 1, 1940 
to 1949 . ; ae 
”5).00) Lafourche Basin Levee Dist La., 5s, due April 1: 








Harris Trust & Savings Bank, Chicago 100.21-100.71 4.71 


Louis ‘ 4. 
Savings 


Smith & Co., Ine., St. 


Canal-Co nme reial Trust and 











200,000 1929 to 


56,959 


Lansing, Mich., 4%s, due Aug. 1, 

Larchmont, N. Y., 
A & O, due April 1, 1925 to 1 
Lima, Ohio, School Dist. 5s, 
1925 to 194s. 


to 1954 








200,000 


due March 1, 1925 to 1954 
2,500,000 Los Angeles, Cal 44 
to 19638 





440,000 Los Angeles, Cal City High School 


M &S, due Sept. 1, 1928 to 1962 
accrued interest or dividend 


S Ada unless otherwise 





Street and Road Impvt. 


M & N, due May 


F & A, due Feb 1, 1925 








1949. 
4. 60s, 


g 6s, J & 


Ark., Serie 


627,500 Limoneira Co., Ventura Co., Cal., Ist 
J, due July 1, 1934 to 1940 
89,000 Linn County, lowa, funding 4\%s 
1, 1930-33 oes 
700,0 0 Little Rock-Hot Springs Highway Dist., 
54s, M & S, Sept. 1, 1924-1943 
100,000 Logan, Utah, Light 5, due Feb. 1, 1944 
500,000 Long Beach, Cal., high school dist. ser. 5s, M & 
S, due March 1, 1925 to 1954 ; stig ce witaka 
600,000 Long Keach, Cal schooi dist., ser. 5s, M & S, 


Dist we. 


spec ified 





J&J 15, due Jan. 15. 





Bank : 102.50 
. Keane, Higt . anc., N. ¥ 4.50-4.4£ 
George KR. Gibbons & Co., N. Y = cae t.40 
linois Merchants Trust Co.. Chicago 4.70-4.6 
. First Securities Co., Los Angeles. 96.26-95 6.5) 
W. Chapman & Co., N. ¥ 4.5 
William R. Compton Co., N. ¥ * 
Palmer Bond and Mortgage Co., Salt Lake 
City s 4.75 
Gank of Italy and Anglo California Trust 7 
Co., San Francisco 4.70 
3ank of Italy and Anglo California Trust : 
Co., San Francisco 4.70 
National City Co., Bankers Trust Co., 
Harris, Forbes & Co., William kK 
Compton Co., N. Y.; R. H. Moulton Co 
Citizens’ National 3ank, Bank of Italy 
California Co., California Securities Cu 
William R. Staats Co.. Drake, Riley 4 
Thomas, Los Angeles: First Trust 4 
Savings Bank, Northern Trust Co 
Chicago, and Anglo-California Trust Co 
San Francisco 100-98 20 4+.50-4.¢ 
Bank of Italy, 


California a 4.64) 





Amount Name and Descriptior 
250,000 Erie County, Pa., Good Road 5%s, F & A. «dite ver 
Aug. 1, 1937 to 1943 ° M. M. Freeman & Co., Phili 110.19-113.17 4.20 
200,000 Erie County, Pa., school 44s, M & N, due May 1 
1928 to 1943. M. M. Freeman & Co., Philadelphia 4.25 
250,000 Escambia aeeenieds Fla., Roads 6s, due Aug. 15 Caldwell & Co., N. Y., and Steiner Bros ; 
to 104 Birminghan A 5 
Suclid, Ohio, Direct Oblig. 6s, due Oct 927, ivzZ : 
and 1929. " Cullen & Drew, N.Y. | eee... ae. 
154,000 Fajardo, Porto Rico, Public Im;}t jue Jul 
1930 to 1951. Otis & Co., N. ¥ tet ___ 4.80 
85,000 Farmington, Mo., Sewer 5s, due Dec. 1, 192) to 1943.. Mississippi Valley Trust Co., St. Louis _ 4.90 
5,000 Fayettev ille, N. ., Street Imp., Water & Sewer! PS 
54s, A & O, due April 1, 1926 to 1964 Prudden & Co., N. JY 5.20-5.10 
175,000 Festus, Mo., direct oblig 5s, due Aug. 1,192 to 1943..Kauffman, Smith & Co., Inc., St. Louis 100 5.00 
125,000 Flint, Mich., Hospital #4s, J & J 15, due Jan. 15 ; 
1949 to 1953 . (tibson & Leefe, N. Y 4.45 
050,000 Flint, Mich., | M & S. due The Detroit Co., Inc.; Ames, 


Ma 
Mar 


sburgh 


mu aevn 


Ma 


Ln > ose >>> - 


Share 


M 


M 


M 
M 
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[D wg, be 
r Price } vY bud LN 
y V< > 
t j \ Kes 
the index sub ite for gold’a egu 
lator of international balances and price 


Gold is the means for the-exchange oO! 
yrood If neither gold nor a substitute 
is available, the good mu nove and 
must be priced so o move tnem, un 
less commerce to stop—uan alternative 
which nece itv of iwvement reject 
Che world lacks man hing hick f 
in supply nere peyo ou nece itie 
ind we lack many thine which we can 
not produce We hav more foodstufi 
than we can consume ind ye we im 
port more oodstuft har we expo 
The same is true of Canada, h ex 
ports foodstuit ore heaply han we 
With an excess of w t otner int and 
with a deficiency of t we ant, it 
easiel to imagine istmen oO 
prices in such manne to brir ipply 
ind demand together than to imagine 
that nations as ricl ou ul nation 
as needy as many oth hall stop t le 
The outlook ratne I nerve e ol 
industry, in orde f e¢ 1 be 
upplied thar hat lac of gold hall be 
thlowed to increase the need ilready so 
extreme. 
These are the onditior hich lend 

exceptional interest to the Fede ral Re 
erve statement of credit pelicy, after de 
clining to be guided solely by the reserve 
rutio, admitting an exct of gold and 
rejecting the iwgestion of a regulation 
of credit by a price d It probably 
will be agreed that price vould and 
hould regulate production and distribu- 
tion better than credit regulation would 
or could regulate supply and demand 
It follows that thers ed net be. and 


hould not be, undue restriction of credit 


for the purposes of } juction and d 

tribution. The report says a uch in 
everal passages, selections of which are 
hest given textually There ¢ e no 
doubt that the procedu e ir 2 A be 
continued in 1924 hich Secretary 
Hoover last week told President Cool 
idge is opening ausplk Che report 
explains its refusal to e its discount 


rate in 1923 because-“‘tl creasing vol 
ume of credit was justifying itself in the 
continued increase in the olume of pro 
duction and distribution The-fact that 
there was little ind cation of speculative 
activity was regarded ifficient « 
dence that credit was not being put to 
uneconomic uses.” In other words, the 
policy of the Federal Reserve to sta 
bilize credit and iccommodate ‘con 
merce and industry,” in the words of the 
act. “Federal Reserve rate hould be 
neither so low as to invite the use of 
credit for speculative purposes, m o 
high as to discourage its use fo eeting 
the legitimate productive needs of the 
business communit) It seems clear that 
if business undergoing a ipid ex 
pansion and n danger of developing 
an unhealthy or speculative boom, it 
hould not be ted by too easy credit 
con ion In such circumstance the 
creation of additional credit by edi 
counting at Federa Reserve bank 
should be di couraged Dy ncereasing the 
cost of that credit that , DY a ng 
the rediscount ate It een equally 
ob¥Vious that, if industry and trade are 
— 

in proces of recovery afte period of 
reaction, they nould toe rive! he er 
couragement and upport of cheaper 
credit The board thinks that its rate 
is influential upon member bank n 


their regulation of the custome: ate, 
and in that sense may be iid to be 
effective Thi 1 more irely na de 

cidedly oOo when ate ire 1dvancing 
than when declining, because the publi 


recognizes in advancing rate Fed 


tne 


- > ’ ° 
eral Reserve Board expression ol t 
‘ 


opinion of the “relation of the volume of 
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>300,.000 Los Angeles, Cal., City School Dist 44s, M & 5, e 
jue Sept. 1, 1928 to 1962 Bank of Italy, California 4.60 
4.475.000 Los Angeles, Cal., 5s, F & A, due Feb. 1, 1925 to 1964. National City Co., &c., as above. 100.48-105.39 4.50-4.70 
0000 Tt j wna te of port commission ser g¢ 4s Wm R. Compton Co St. Louis: Halsey, 
X > due Dec 1. 1933 to 1973 Stuart & Co Im ind Hibernia Securi- Fs 
ties Co., In N. Y¥ Pat 4.75 
58.000 Lucas Count Ohio, gen oblig sewer 544s, M & S&S, cee 
jue March 1, 1925 to 1933 George H. Burr & Co., N. Y t.70 
2 000 McKeesport, Pa., Water Works 444s, due 1929-1902 National City Co. and Harris, Forbes 
& Co., N ys 4.20 
0.000 Mamaroneck, N. Y., coupon 4%s, J & J, due 1965 , 
to 1977 Farson, Son & Co., N. ¥ 4.30 
475,000 Mar neck, N. Y I 1 Fre School Dist. 1 g 444s, Equitable Trust Co Lehman Bros., and . 
M ue March 1 »- 1950 Ames, Emerich & Co., N. Y¥ 4.25 
180,000 Mamaroneck, N. Y., 44s, J & J, due Jan. 1, 1934 Phelps, Fenn & Co. and Remick, Hodges 
to 1992 < & Co., N. +.25-4.20 
112,000 Mansfield, Ohio, ref 5% M & S, due March 1, 1925 
to 19i4 Brandon, Gordon & Waddell, N. Y¥ 4.75 
.000 Mansfield, Mass., School 4s, J & J, due Jan. I, 2 7 
i985 to 1944 Kidder, Peabody & Co., N. Y. +.1 o 
70,000 Marion, Ohic freet imp >4¢s, M &-S, due Sept. lI, 
1926 to 193! Prudden & Co., N. Y¥ t.80-4.90 
1.000.000 Ma ‘ Commonwealth f Metre politan 
Water j & J, due Jan. 1, 1925-1964 National City Co N. ¥ 100 104.09 3. 80-3.58 
00,000 Memphis, Tenn., B rd of Education School 5s, J Huarris, Forb« & Co., N. Y., and Harris 
J, du Jan 1. 1920 to 1963 Trust & Savir Bank, Chicago 0 06.28 4.70-4.6 
44.588 Merced County, Cal., Road Dist. No. 4 imp g ts, Elliott & Horne Co. and Citizens National 
F&A lue Feb. 10, 1929 to 1948 gunk, Los Angele 5.50 
' Miami, Fla, Sewer is, J & J, due Jan. 1, 1926 to 
Otis & Co., Cl nd Pa 5 
000 Mik , State of, Highway Impt. 4s, F & A 15, 
i Feb. 1 1944 ; Geo. B. Gibbons & Co., Inc., N. ¥ 7.31 4.20 
S Ki) Michigan, ite of, Highway Impt. 4%s, F & A 15, 
jue Feb. 15, 1944 Geo. B. Gibbons & In N: ¥ 103.35 4.25 
68,000 N. J Sci 1 5s, J & J, due Jan., 1926 to Cirsham, Par & Co., N-: ¥ and J. S 
Rippel & C Newark, N. J 100.56-106.21 4.70-4.65 
120,000 Minneapol nn., ¢ 4%4s, M. & S, due April, May Eldredge & N. ¥ ind Wells-Dickey 
& Aug. 1, 1925 to 193 and April 1, 1934 to 1944 Co., Minneapolis 1. 40-4.45 
i000 Mir »pDol Minn 4 M & S, due March 1, Bidredge & Co., N. Y., and Wells-D-cxey 
$ Co., Minneapolis 4.35-4. 
200,000 Minnesota, State of, imp 4s, J & J, due Dec. 15, 1945. P. F. Cusick & Co., N. Y 4.25 
+.508,000 Minnesota, State of, 44s, F & A, due Feb. 15, "44..Guaranty Co. of N. Y National City Co., 
Bankers Trust C Ames, Emerich & 
Co., Eldredge & Co., W. A. Harriman 
& Co., Inc., Hannahs. Ballin & Lee, N 
Y., and Old Colony Trust Co., Soston 98.75 1.35 
5,492,000 Minnesota, State of, 44s, F & A 15, due Feb. 15, '44.. Guaranty Co. of N. ¥ Nationa! City Co 
Banker Trust Co., Ame: imerich & 
Co., Eldredge & Co W. A. Harriman 
& Co., Inc., Hannah Ballin & Lee, N 
Y., and Old Colony Trust Co., Boston 104.00 4.45 
5.000 Mishawaka, Ind., School City 4%s lue Jan 15, a 
1926 to 1942 Harr Trust & § ngs Bank, Chicago 100.28-103.69 +.60-4.45 
4,000 ¢ Missi ppi Cc Ar} Road Impt Dist ser 54s William R. ¢ ton Co. and Little & 
F & A, due Aug. 1, 1925 to 1945 Moor n t. Louis P 5.50 
0,000 Modesto rig Dist. ; Bank of tual Ss Francisco a 
000 Monmouth County N J Road and Bridge 4%s, Graha Parsons & Co.; B. J. Van Ingen 
M & S 15, due March 15, 1926 to 1954 & Co. and J G White & Co., Inc., 
N. ¥ and J. S. Rippel & Co., Newark 4.30 
6.000 Monravi Cit : 1 Dist Cal.) Ss, M & S, due 7 
Mare) 1 t 194 First Securitic ( Los Angeles 4.70 
5,000 Montana, State of, Educational g 44s, J & J, due Kean, Taylor & ¢ ind Barr Bros. & Co., +.40 to opt. da 
Jan. 1, 1944, opt. 1934 Inc., N. Y 1.75 thereafte 
1,154,000 Montclair, N. J., Water g 4%s, M & S, due March 1, 
1926 to 1962 ‘ J. S. Rippel & Ce Newark 4.375 
12,000 Montgomery Ala Gen. Oblig. Impvt. ts, M & 5, 
] 930 to 1954 Steiner, Bros., N. Y 5.00 
144,500 Montgomery ¢ Ohio, Road Impt. 5%s, J & J, due 
Jan. 1, 1926 to 1934 . George H. Burr & Co., N. ¥ 4.80 
250,000 Multnomah Co., Ore., School Dist. No. 1 ee ——— 
k ‘ Feb. 1, 1926 to 1943 R. M. Grant & ¢ inc., N. ¥. 4.50 
155,000 Nankin Township, Mich., School Dist 1 4%s, F & A 
2s re Feb. 25, 1028-1952 Security Trust Cc Detroit. 4.70-4.69 
100,000 Nashville renr d M & N, due May 1, 1925 to J. G. White & Co Ine Seasongood & 
14 Mayer and Geo. H. Burr & Co., N 1.65 
1,009,000 Newark, N. J., Water 4 M & S, due March 1, 
1925 to 1964, J. S. Rippel & C Newark. $.25 
714,000 New Bedford, Mass., 114 M & S, due March 
1, 1926 ¢ 1934 Harris, Forbes & ¢ Inc Boston 1.10 
191,000 New Brunswick, N. J., coup g 4%s, J & J, due Jan. 
1, 1926 to 1944 : ‘ Phelps, Fenn & Co., N. Y¥ +.40-4.35 
445,000 New Haven, Conn., 44s, M & S, due March 1, 1929 
to 1953 Fldredge & Co., N. Y 4-3.95 
0,000 New Jersey, State of, Road & Highway kExtension 
4s, J & J, Jan. 1, 1934 and 1954 H. L. Allen & Ce FF 4.20 
0,000 New Mexico, State of, g 5s, J & J, due Jan. 1, 1952, Kissel, Kinnicutt & Co., and William R. 4.40 to opt. date 
ypt 1932 Compton Co., N. Y¥ 104 5 thereafter 
750,400 New York tate f, Highway g 4% due Sept. |, Remick, Hod & Co., and Barr Bros 
194623 & Co., N. Y 110 4.00 
600.000 Nolan Co rexas, Direct Obligation 54s, A & O10, Mercantil Trust Co and Kaufmann, 
jue April 10, 1926 to 1953 Smith & Co., Inc., St. Louis. 5.10 
94,000 Norfolk County, Va., Road & Bridge 5s, J & J, 
ue Jan. 1, 1944 C. W. McNear & Co., N. Y. 03.20 4.85 
125.00 Norfolk County Va chool 5s, A & O, due April 1, 
1944 Austin, Grant & Co., N. Y +.80 
000,000 Northampton County, ‘ Road and Bridge 4s, 
cue Feb. 15, 1934, 1939, 1044, 1949, 1954 M. M. Freeman & Co Philadelpia 100.82-101.71 4.15 
553,000 North Carolina, State of, Highway 4%s, J & J, 
lue Jan. 1, 1939 to 1944 F. EF. Calkins & Co., N. Y 102.15-102.60 4.55 
000,000 North Carolina, State of, 4%s, A & O, due Oct First National Bank, Bankers Trust Co 
1, 1963 and National City Co., N. Y. 10-454 +.50 
000,000 North Carolina, State of, 44s, A & O, due Oct. 1, First National Bank, Bankers Trust Co., 
1963 and National City Co., N. Y 101 4.45 
..700,000 North Carolina, State of, 444% notes, due Sept. 10, First National Bank; Kissel, Kinnicutt & 7 
1924 Co.; Curtis &-Sanger and F. S. Moseley 
& ca. HN. YF 4.25 
250,000 North Hempstead, N. Y Union Free School Dist 
3 coupon 4%s, J & J, due Jan. 1, 1929 to 1953 Sherwood & Merrifield, N. Y 4.40-4.30 
85,000 North Wilkesboro, N. C., Water Works & Electric 
Light ts, J & D, due Dec. 1, 1926 to 1963 Prudden & Co., N. Y 40 
30,000 Norwalk, Conn., School 4s and 44s, M & §S, 4s, 
lue Mar. 1, 1954 to 1964; 4%s, due Mar. 1, 1929 is, Par ts, 4 
to 1953 R. M. Grant & Co., Inc., N. Y #%4s, 4.15-4.05 
200,000 OKlahoma County, Okla., Bridge 5s, J & D, due 
Dec. 15; 1929 to 1948 Prudden & Co., N. ¥ $.75 
100,000 Omaha, Net Park 5s, M & S, due March 1, 1929 Remick, Hodges & Co and Phelps, 
Fenn & Co., N. Y 101.77 4.60 
00.000 Omaha, Net Sewer 5s, M & S, due March 1, 136 Remick Hodges & Co and Phelps, 
Fenn & Co., N Y 103,66 4.60 
400,000 Omaha, Neb., Street Imp. 4%4s, M & S, due March Remick, Hodges & (€« and Phelp 
1, 1939 Fenn & Co., N. ¥ Par 4.50 
00,000 Oregon, State of, Highway 4#%s, J & J, due 1931 
to 1943 P. F. Cusick & Co., N. Y 4.40 
925,000 Orlando, Fla., Water Works & Electric Light g 54s, Caldwell & Co.; C. W. McNear & Co. and 
M & S, due March 1, 1934, 1944, 1954 and 1964 Otis Co — = 103.50-108.61 5.05-5.00 
2.000 Ossining, N. Y Paving & Incinerator 44s & 4%s, 
F&A jue 1925-1941 Farson, Son & (C¢ N. Y 4.30 
50,000 Owensbor« Ky Water Dist. 5s, J & J, due Jan. 1, 
1954 Caldwell & Co Nashville, Tenn $.75 
485,000 Oyster Bay N. Y¥ Jericho Water Dist. g 4%s, Guaranty Co. of N. Y., Equitable Trust 
\ & F iue Feb. 1, 1929 to 1943 Co., Remick, Hodges & Co., and Barr 
Bros. & Co., Im N. Y 4.20-4.15 
$65,000 Oyster Bay, N. Y Union Free School Dist. No. 17 , 
4%s, J & J, due Jan. 1, 1925 to 1959 Curtis & Sanger. N. Y 4.50-4.40 
120,000 Palisades Park, N. J., street imp 5%s, M & N, due 
May 1, 1928, 1929 & Nov. 1, 1929... B. J. Van Ingen & Co., N. Y. 5.00 
100,000 Palo Pinto Co., Texas, Road Dist. No. 154s, J & J, Stix & Co., Stifel Nicolaus & Co., and 
jue 1924 to 1962 Prudden & Co., St. Louis. 5.25 
j ied interest or dividend, unless otherwise specified 
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Amount Name and Description Offered By $Price Yiel ) 
| ‘a 
100,000 Panama C ity, Fla., 5s, due March 1, 1950 Citizens & Southern Co., Atlanta 99 Jar ay we 
1,500,000 Panola, Quitman & gee gra Counties, Miss., ’ 
Drainage Dist Ser 6s, & due April 1, 1920 
to 1953 ... . William R. Compton Co., N. Y 5.85 i 
80,000 Park Ridge, N. J., School 5s, F & A. aue Feb. 1, M. M Freeman & Co., Philadelphia, : . 
1925-1962 fens ; . and Ludwig & Bauchle, N. Y. 4.80 Fe o the volu 
150,060 Pasco, Wash. “Municipal W ater 6s, due 1920-1943. John E. Price & Co., Seattle, Wash. ».70-5.80 Fe : H 
678,000 Passaic Co., N. J., G Road 44s, F & A, dua Feb. R. W. Pressprich & Co. and P. F. Cusick asta amane 
“os. i as Boats & Co... N. ¥ 4.375 Feb at reiation 
325,000 Paterson, N. J., Street Imprvt. 44s, J & J, due H. L. Allen & Co., N. Y., and Outwater ower hi . 
__ Jan. 1, 1925 to 1940 : , & Wells, Jersey City 4.375 Ma ' ws 
140,000 Pawtucket, R. I., Sewer 44s, F & A, due Feb. 1, ed nor excess 0 
1925 to 19527 - grown Bros. & Co., Boston 4.40-4.35 Fet 
115,44) Petersburg, Alaska, g 7s, J & J, due Jan. 1, 1929 to 
1944... ‘ John E. Price & Co., Seattle 102 6.50-6.80 port) pay a pa 
12,000,000 Philadelphia, Pa., 44s, J & J, due Feb. 1, 1974 Drexel & Co., Brown Bros. & Co., Phila., ci ho imagin 
Guaranty Co. of N. Y., and Union : licne —" 
= ek Trust Co., Pittsburgh. 101.69 $144-4.25 | CEB pei 
5,000,000 Philadelphia, Pa., School Dist. g #4s, F & A, due Dillon, Read & Co., First National Bank. Tiduciary c 
Aug. 1, 1934 to 1953 N. Y., Biddle & Henry, and Harrison , pon a price 
a ; Smith & Co., Phila $14, I 1} eS 
290,000 Pine Bluff, Ark., School Dist Ser 5s, F & A, due Lorenzo EB. Anderson & Co. and Stix & titute for gok 
wh) . Aug. 1925 to 1948 rik. Co. St. Louis Pat ) rhe fiducia 
200,000 Pitt Co., N. C., Road & Bridge 5s, J & J, due 1943, _— | : 
__1948, 1953 and 1958 _A. B. Leach & Co., Inc., N. Y 4.85 Jan. 2% rice index in 
300,000 Pittsfield, Mass., Loan in Lndiclontion of Rev venue, eicerts no world-w 
Lae due Nov. 7, 1924 : Sots Kidder, Peabody & Co., Boston 4.05 } : 
200,000 Pittsylvania County, Va., School 5s, J & J, due Jan _ ; ap Sate Due 
= 1, 1935 to 1954 .. Austin, Grant & Co., N. Y. 4.7 M m basis f 
75,000 Ponca City, Okla., Electric Light 5igs, A & O, ~ due re snnawnnind 
2 Oct. 16, 1948. Pere eee Spitzer, Rordick & Co. ws sa 
72,000 Port Chester, N. Y., reg g 5s, due April 1 and 15, oie aimee ; le has had 
ye 1925 to 1932 | i ahap Se George B. Gibbons & Co., Inc., N. Y. 4.40 Ma tual adit 
1,000,000 Portland, Ore., Water Works g 4s, A & O, due April Bankers Trust Co.; Ames, Hmeric hs -& Co., ; 
1, 1935 to 1954 and Hannahs, Ballin & Lee, | N. f 95.70-91.81 nge rate 
981,000 Portsmouth, Va., 30-yr g 5s, J & J, due Jan. 1, 1954 Austin, Grant & Co., In Cc. V Naa : hen expré ‘ 
aE i 05a & Co., and Caldwell & é. N. Vy. 101.56 4.00) , 
75,000 Pottawattamie County, Iowa, Direct Oblig. 4%%s, ‘ Lendec 
J J &J, due zen ] 1944 saa Cc. W McNear & Co., N. Y. 103 4.5 idijustme 
125,000 Prosvi ct Pz Pa., school #14s, M & S, due March ; ieee 5) hes 
15, 1929 rq Kiond Ps M. M. Freeman & cn Philadelphia. } = ee 
1,000,000 Providence, R. I., g 4%s, A & O, due April 1. “19% 54 -Redmond & Co.; R, . Pre ssprich & Co., aD HEC 
and Phelps, Fenn & os mu. F Par ( e of 
2,000,000 Providence, R. 1l., Water Supply g 44s, F & A, Harris, Forbes & Co., na. Maken and : 
; due Feb. 1, 1964 aed N. Y¥ Par 4.2 State 
250,000 Pueblo, Col., Public Water Works Dist. ao 2 x is nit ace 
eS erro eer rr ree Zoettcher, Porter & Co., Denver Par t 
- a. Sumaaagtid en | he 
3,600,000 Pueblo Conservancy Dist., Col., g 5s, J & J, due Harris, Forbes & Co., Ames, Emerich & 4 
Jan. 1, 1926 to 1955 bs be ean ees Co., N. Y., Harris Trust & Savings een Une 
sank, Chicago. and International Trust b I { 
Co., Denver Par 5 : ” 
112,000 Raleigh Co., W. Va., Town Dist. School 54s, mpting to polit 
M&N, due Nov. 1, 1925 to 1948 a eas Prudden & Co., N. ¥ 1 Federa 
547,000 Ramsey County, Minn., 5s, M & S, due March 1, Wstabrook & Co.; Hannahs, Ballin & Lee ; 
1925 to 193 N. ¥.; Northern Trust Co., Chicago, and es, the cha 
Minnesota Loan & Trust Co., Minneap- , | equa 
olis 4.6 } ] 
$53,000 Ramsey County, Minn., 444s, M & S, due March 1, Estabrook & Co.; Hannahs, Ballin & Lee ) complet 
1938 to 1944 N Y Northern Trust Co., Chicago, of the t 
ind Minnesota Loan & Trust Co., Min- P ‘ 
neapoli Par 4.0 thor 
140,000 Rawlins, Wyo., direct oblig water 6s, due Jan. 1, m it | 
1954 (opt 1939) : “e Lorenzo E. Anderson & Co., St. Louis. . 
1,500,000 Reading, Pa., School Dist 44s, A & O, due April 1, ie are irapatier 
1944 to 1954. ‘ M. M. Freeman & Co., Philadelphia TOL.35-101.% fo. retuslt 
150,000 Redford Union School Dist., Mich., school Ks, A & . ¢ ‘ Tres 
___O, due Oct. 1, 1953 cemes maa Harris Trust & Savings Bank, Chicago. 103.2 . I potential cre 
418,000 Read Lodge-Rosebud Irrigation Dist. ¢ ‘arbon Co., : ; the potertia 
Mont., Imp. 6s, due Jan, 1, 1934-1948 Paine, Webber & Co., N. Y. Par 6.0K so 
— ht ou au 
430,000 Reve vere, ~Mass., coupon 4s, F & A, due Feb., 1925-"44 Curtis & Sanger, Boston 4.M 
ee : ; mn and di 
,589,000 Ric hmond, Va., Coupon 444s, due Jan. 1, 1958 .... Nstabrook & Co. temick, Hodges & Co. ; ‘ 
Blodget & Co.; W. A. Harriman Co., couragement 
Inc.; Curtis & Sanger, and Hannahs, : 
Ballin & Lee, N. Y 99% ol cre 
135,000 Ridgefield, N. J., Sewer g 6s, J & J, due July 1, 1928.. Hoffman & Co., N. ¥ 5 ands upon 
80,000 Riverhead, N. Y Highway 4%s, J & J, due Jan. a . orld e) 
1, 1925 to 1944 : tat ; Curtis & Sanger, N. Y. 4.25 -4.2 i : 
100,000 Robeson County, N. C., 54s, F.& A, yon Feb. 1, - men an 
934 to 1953 saan aia aca Uae oun neoeee . Kauffman, Smith & Co., Inc., St. Louis. 4.8 . ha beer 
4,200,000 Rochester, N. Y., Gold 4%s, F & A, due Feb. 1, 1925 Guaranty Co. of N. Y.; Remick, Hodges but hitherte 
to 1954 peanee & Co.; Eldredge & Co.; Estabrook & 
Co.; Ames, Emerich & Co., and Kean, P to whethe i 
Taylor & Co., Y 100.24-104.34 4.10-4 ” ae 
7 “> a - = » ——* dal ate 
500,000 Rochester, N. Y., g 44s, J & J, due Jan. 1, 1950 : 5 
NES be b 4d sean cs Red wee ear ate meas Zankers Trust Co., N. Y. ; 4 and our r¢ 
"300,000 Rye and Harrison, N. Y., Union Free School Dist. Bonbright & Co. 3Zatchelder, Wack & - ; a 
6 g 44s, A & O, Oct. 1, es Seer ary Co. and C. W. Whitis, N. Y. 4.40-4 1 
177,000 Saddle River, N. J.,g School 5s, J & D, due July 1, M. M. Freeman & Cq,, Phila., and Ludwig ; 
bie ccc chaser hastewa wines ensas Spe heanbes & Bauchle, 3 4.7 
855,000 ma -Joseph, Mo., Direct Obligation 5s, M & N, due Wm. R Compton Co. ; Kissel, Kinnicutt . , 
May 1, 1927 to 1941 NR ee sa Saonameaesae & Co., N. and Stix & Co., St. Louis. 101.65-107.20 $.45-4.4 wate P 
300,000 St. Lawrence, N. Y., 5s, due 1925-1948.............. Sherwood & Merrifield, N. Y. $.25-4 
2,000,000 St. Louis, Mo., water works rev Ser G 44s, F & A, Smith, Moore & Co.; First National Co. ; 
due Feb 1929 to 1944 ‘ Mississippi Valley Trust Co.; Mercantile ; 
Trust Co., St. Louis; William R. Comp- lepre 
= ton Co. 23 J: Par 4.00 : lent i fe 
600,000 St. Paul, Minn., School 44s, J & J, due Jan. 1, 1954.. Eldredge 7 N. Y.; Wells-Dickey Co. sre ($50) 
and Lane, ? ine r& Jaffray, Inc., Minne- re rdinig comr 
apolis. 99% $c 7,930, or $13.77 
400,000 St. Paul, Minn., School 4%s, J & J, due Jan. 1, 1954.. Eldredge &Co., N. Y.; Wells-Dickey Co. n outste anding 922 
and Lane, Piper & Jaffray, Inc., Minne- ; nventor Pee? 
apolis. 102% 4 ivabl +I 
500,000 St. Paul, Minn., Permanent Imp 44s, J & J, due Eldredge & Co., N. Y. "Wells-Dickey Co. ; e76 bs 
Jan. 1, 1944 and Lane, Piper & Jaftr: ay, Inc., Minne- “fs gio 
apolis. j 102 4.3 10. O08 
1,000,000 St. Paul, Minn., Water & Sewer 4%s, J & J, due Eldredge & Co., N. Y.; Wells-Dickey Co. $59, UBS. 771 
Jan. 1, 1925 to 1954 nae and Lane, Piper & Jaffray, Inc., Minne- £10.650.000 
apolis 4.40-4.3 J payable eorn 
850,000 San Diego, Gal., High School Ss, due 1930 to 1964....Anglo-California Trust Co., San Fran- a POTS, 42 rot 
cisco ae Ma | tax r 
400,000 San Diego, Cal., School Dist. 5s, due 1930 to 1964....Anglo-California Trust Co., San Fran- i f oy ose $40) 
cisco M col r 
325,000 Sanford, Fla., Water Works 5%s, J & J, due Jan. — si 
1, 1954 oe , sane Otis & Co.,. W.. fT. ot M MPANY, f 
5,281,000 San Francisco, City and County of, water 444s, J Wirst National Bank; Kissel, Kinnicutt & — . et inom 
& J, due July 1, 1929 to 1964 ere Co.;: Redmond & Co.; Halsey, Stuart & Par 4 tuxes, eq 
Co., Inc.; Eldredge & Co.; The Detroit ! on $2,500,0 
Co., ine., BH._. &- Stevenson, Perry, $245,736 
Stacy & Co.; Northern Trust Co., Chi- i ondensed ba 
5,000,000 San Francisco, City and County of, school 5s, M & cago; Anglo London Paris Co., and ‘ 2 follow \ 
S, due March 1, 1928 to EE Si perenne tA Bank of Italy, San Francisco. +.60 Ma | bonds and n 
760,000 San Jose, Cal., High School Dist. ser coup 5s, Anglo, London Paris Co., Wm. R. | Staats unts rece 0 
J -— "eS eS fF 2 eer rrr ? Co., Schwabacher & Co., Weeden & Co " rued int 
and Wm. Cavalier & Co., San Sensations 100.29- 103.86 +.70 ) a $50,249; furnitur ix 
1,000,000 ‘Sante Monica, “Cal., ‘Waterworks 5s, J & J, due National City Co., E. H. Rolie & Sons a : ign wena 
1925-1964 ia. 6:0: hsen ah kandi baentaie wa ea aati aa and Blyth, Witter & Co. . we 4.79 a ) erued fe 
350,000 Schoharie Co. N. Y. & 4%. F & A. due Feb. 1. ; oe eee am lets gh 
NR MIS. «52. .».0c Ain cectbvanan ds Memes wsore ck haa eo Sherwood & Merrifield, N. y. 4-4.15 Fet a eo 
1,000,000 Seattle, Wash., Municipal “Light & Power g 5s, oy ‘ £300.13 
Be Mie MEI, nos siaisa sbcan dndncas sass ce ac .R. M. Grant & Co., Inc., N. Y. Par 5.50 
320,781.85 Seattle, ‘Wash., munic imp “65, Carstens & Earles, Inc., and John E. P AKI ( i f 
Pe: wtease ee wesc etceeees Price & Co., Seattle. 100.24-97.07 5.75-6.40 an. 9 192%, report 
00,000 Seattle, Wash., impvt. dist. No. 3561 6s, J & D 6, ae Federal taxes, : 
due Dec. 6, 1924 to 1933 W. D. Comer & Co., Seattle. Par 4H Ma lividends, to <.4 
t<ta ing o pa l 
100,000 Shelby Co., Tex., Road & Bridge 6% funding war- * reinge ger det t 
rants, A & Oo 15, due April 15, 1946 to 1954 Riese Farson, Son & Co., N. Y. Par 6 ar al ca ne ae th ) 
1,000,000 Shreveport, La., Water Reservoir & Impt g x F & Harris, Forbes & Co. and Hibernia Securi- - 1 $27,308,751: « $i 
A, due Feb. 1, 1925 to SE ian algae tan wed ties Co., Inc., N. Y. 100.19-104.46 4.80-4.75 Jar irrent £11. $80) 
250,000 Sioux City, Iowa, Road 5S, “due 1929 to 1938. The Warthern Trust Co., ‘Chicago ‘e - (eOry "4. 65-5 Jan. 12 | $3.147, 78s oth rocur ns 
a = ns ppt Tle : = { ind» profil ! \ 
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/urrent “Torporate Keport 

IMA LAcOMOTIVE Work IN for 

ruled | deve iI 1902 Ww t ' " 
<7 402,605 fter t pre ind | leral tax 
quivalent fter pre read li ler 
S00.23 «w hare earned of muitstanding 11,06 
hare f no par ¢ nmnor tock npared 
vith $175,446 t > cent " ha r t 
tanding 72,191 1 par hare mn 1922 

SARNET. LEATHER COMPAN IN i 
rated 1) +1 ”? y net | fit 
STO ,U8S fter interest, pore ation and Fed 

sl teaxe equivalent tiga re ear! 

» the $1,700,000) pret j tock my red 
with S3038,S1S, equivalent er preferred divi 
lends and inking fund 0 or t $2.14 
hare m olin hare f ‘ r 
tock, in lie 

Houston On, COMPAN k I i 
erded Det 1 1923 Ww net profit f 
$1,520,160, after tuxe lep iation lepletion 
&« equivalent, after p erred dividend t 
S207 «a hare earned n & 06S, 600 mmon 
tock ompared with #1 318 $2.7 
hare, on mmon in ite 

MERICAN MELTIN N Ker (C‘OMPAN 
fre ear nded De« 128 por ! 
neonrne f S824, 581 ifter interest leprec 

or lepletion and Fed tax equivalent 
» SN 84 a4 } re imned nm SCO 0908 000 mor 
tock, compared with net me of $5,918,144, 
w $3.28 a share n $60,998 000 nmor ut 
tanding in 1022 

rUDEBAK Fi Core AT lo eal red 
[den $1, 1928 how net rofit $1 B22 
ifter depreciation and I eral x equlvae 
ent ifter preferred ad tend t $25.60 a 
hare earned n 7 oo Au) ? ! t iN 
compared with $18,086, 10) r $23.21 a hare, 
nm 122 Surplus after | ment of d lend 


was $10,208,472, against $11,412,445 in previou 








your 
I’RESSED TEEL CAR 4 M f ended 
1 dene 11, 182 reports net in ne of $1,706,851 
t, taxe in ( preciation, equl 
| ferred a lend to $6.05 
d sutstarding $12,500,000 com 
° ired w lef f $341.6S88 
WALDORF YSTEM, I for nded I 
1, 1923 hows net incon f $1,150,544, atver 
tuxes ind char} , equivalent ifter pre- 
rred dividend to $2.44 ire earn n 
610 hares f n pa com t t t 
iwmainst $1,170,672, or $5.18 mare " 00,80 


Lares of S10 pat sutstar ir n ev | ha i 





nd loss urplu wa $1,408,206 | j 
vith S980.148 at end of 1 > 
ROBERT Reis & Co for ear nded Yi si, 
t, show net profits of $388,547, equivalent 
$17,004 a hare earned on outstanding 
82,250,000 first prefer 1 toc} 7 which 
swecumulated lividends sunt to 1) per 
ent., compared with n profits of $286,708, 
w $12.74 « share on preferred, in 122 
MAKRNSDALL CORPORATION ibsidiary m 
inies, for year ended 1 19293 how 
net mMNcorme f SINS,SND r Federal taxes, 
lepreciation lepletion, ¢ equivalent to 25 
ents i hare (325 pa s1lue) earned on 
$17,714,400 outstanding bined Clas \ nd 
Class B capital stock, « pared with $260,125 


wv 30 cents a share on rnding $16,714,400 


common stock, in 122 





RAY CONSOLIDATED Cori ( ‘ an * 
ended Dt ‘1 1928 ‘ net income f 
£7 O86 025, ifter expen lepreciation &< 
but before depletion, equ ilent t 65 cents a 

ire (par $10) earned yutstanding $15,- 
771,790 capital stock, cor ed with net loss 
f $433,114 In previou ve 

(tH tno Copper, for r nded bs 1, 1923, 


re ports urplus of $14 Ms afte Kpen 
indi’ depreciation but bel tion 





ent to 21 cent 1 sha $5) t i 
itstanding 900,000 ha rf ipita t k 
compared with deficit of SSIS8,7%> In the pre 
eeding year 

HALLWAY TRE! PRIN { MPANY for il 
ended Dec 1 wes how net ir t 
S41 271 ifter hat n ind 
ederal tax equivalent ift i tion of 
weferred dividends, t ‘4 i ned 
in outstanding £15,000 000 k 
ompared with $2,527,254 x10 i? 

1 the previou eat 

VAN KAALTRE COMPANY I ! nded 
" 1 124 report ret profit f £120,080 
fter charge ind Federal taxe wl ifter 
first preferred dividend left ’ f t f 
£158,720, compared with net profit SLO 
iil equivalent ifter first and nd ft 
ferred dividends, to $10.08 a share earned r 
000 hares f common t k n 

slue in ie 

VecCRoRY STORES CORPORATION, for 5 t nile 
men a wee how net profit f $1.671.0380 
fter Federal taxe and charges, eq len 
ifter preferred dividend to M31 " har 
rned on St4, ie hare fr pa nor 
nd Class K common now outstal t 

mred with $1,185,070 r S156 

0.508 hare f mmon f Sie 

tunding in previou year 

ORTO RICAN-.AMERICAN Tobacco ¢ PAN 

ir ended Dec 1, 12s eport net profit 

£301,311, after interest, taxe & equ i 
nt te 34.79 a har rned n t i ng 
MiYSS,150 capital tock npared wit net 
te of $390,258 in previous year 

VIONTREAL LIGHT HEAT AND LOWE CONSOLI 
rep, for vear ended Lh 4 1923 how 


et income of 36,201,240 ifter depreciation 


newal fixed charge &« but before pro 
ling for income taxe equivalent to $9.59 
hare earned yn sutstandin ©6402, 100 
pital tock, compared with £5,268, 08% t 
&.15 a share, in previou eal 
INSOLIDATED CIAS and iffiliated i ind 
lectriec companies, for ear ended De« s1 
wat how net income f $28,255,200 fter 
ixes and interest charge equivalent fter 
referred dividends, to Si.ace hare rned 
n 4.562.808 share ff no par commen stock 


mpared with net income of $21,872,798 ir 
previous year 


VILLIAM WRIGLEY Jt COMPANY 


nied De« 11, 1928 reports net neon rf 
<7. (47.492 ifter lepreciation nad t ler 
ives, equivalent to $3.91 a hare earned n 
utstanding 1,800,000 no par hare f stock 
mpared with $6,146,645 wr £10.26 a shar 
i 825), earned on $14,905,150 tock rut 
tanding in v2 The balane heet a rf 
Ment ‘I 1923, follows \ssets—KReal estate 
wikdings, machinery and equipment, $9,542 
“ut ther investment Si74bow patent 
te reserve for extinguishment) S452, 041 
wnl-will <6 000.000 cash $7 275. 20 “ 
unts eceivable $1,550, 684 note eceiv 
tle SSL OTH inventory $5,050,048 near 
table ecurities, $2,601,768: tota S15, 401 
4 lLinbilities--Capital tock 41,800,000 
ires, no pat ilue) S15 0000 0000) ' ount 
mm auble $414,135: reserve for Federal taxe 
sH02 O80 ‘ther reserves, $7,610,582 irplu 


11 474 087 tetal, 235,401,684 








| 
| 
} 
| 


THE ANNALIST Monday, April 7, 1924 







































































STATE AND MUNICIPAL—Continued 
| \mount Vame and Description Offered By Price Yiel red 
} 125.000 joux City lowa, Ind. School Dist. 4%s and 4%s, | 
| & J, 444s due Jan. 1, 1932 to 1936, 4%s due Jan. Stifel, Nicolaus & Co., C. W McNear & f 
r 936 t 1944 Co., N and Stix & Co., St. Louis 4.00 16 
16.000 Somer N. ¥ highway g 4%s, M & N, due Nov : = 
| l 1927 1953 Batchelder Wack & Co., N. Y : = 
} 2.600.000 South Dakota, rural credit 5s, J & J 15, due Jan Lehman Bros., Kedmond & Co., Horn 
1934 to 1942 blower & Weeks, B. J. Van Ingen & Co vm 
i ind Stifel, Nicolaus & Co., Inc., N. Y 101.56-102.38 $80 Feb 6 
| 
| 100,000 South Dakota, rural credit 54s, J & J 15, due Jan Lehman Bros., Redmond & Co., Horr 
| l 943 and 1944 blower & Weeks, B. J. Van Ingen & Co r ore 
| and Stifel, Nicolaus & Co., Inc., N. Y. 105.55-105.72 4.80 Feb. 6 | 
| 61,000 South Orange, N. J., Water, Street & Imp. 4%s and js | 
| . 2a 2. & jue Jan. 1, 1925 to 1934, 4%s due B. J. Van Ingen & Co.; Redmond & Co Ss, 4.50 ~ 
1, 1925 to 1963 and J. G. White & Co., Inc., N. ¥ 4%s, 4.50-4.4 Jan i] 
70.000 Summit. N. J School 4#%s, F & A, due Feb. 1, 1926 
| to 194% tutter & Co., N. Y 4.40-4.35 Mar. 6 } 
12,000 ISSEX inty, N. J., Road Impvt. 44s, J & J, due M. M. Freeman & Co., Philadelphia, and | 
| r 1, 1931 to 1950 Ludwig & Bauchle, . = $.35 Mar. 10 
| . oe PARLE SE EE Ein BE SS — Sees 
i “nw utter Colusa & Glenn Counties, Cal., recl dist G. Kk. Miller & Co. and Alvin H. Frank & 
} No. 1004 tis, due Jan. 1, 1931 to 1936 ‘ ; Co., Los Angeles, Cal on 6.00 29 
| S90, O00 cuse N. ¥ i4s, M & N, due May 1, 1925 Sherwood & Merrifield, Inc., and H - 
to 1944 Allen & Co., N. Y +. 00-4 1 $1 
| 1,000,000 Tacoma, Wast Klee. Lt. & Power g 54s, Ser A, William R. Compton Co., Halsey, Stuart 
| |] & J, due July 1, 1926 to 1940 & Co Spencer Trask & Co., N. Y., and 
Peire Fair & Co.; San Francisco 101.12-10+4.41 5-5.10 Feb. 5 
M0) Tarrant ¢ Texa Road & Bridge Funding 5s, Harris Trust and Savings Bank, Chi 
.& 0 tue April 10, 1935-1952 cago 2.15-103.86 4.75 b. il 
0,000 Taylor County, Tex Direct Obligation 5! Kauffman, Smith & Co., Inc., National 
rere 1, 1924 to 1953 3ank of Commerce, First National Co., 
St. Louis, and Security Trust Co., De 
troit. ) Jan. 15 
000,000 Toledo, O School Dist. 5s, M & S, due Sept. 1, First National Bank, Kissel, Kinnicutt & 
1924 ¢t 1948 Co. and Redmond & Co., N. Y. 4.40-4.50 Feb. 4 
100, 000 ~Toledo, Ohio, Sewer & Garbage 5s, J & J, due 1928 
O- D anaes ond scactnaiaentrareunarehawkeeakessen P. F. Cusick & Co., N. Y. 4.45 Jan. 23 
1,150,000 Ton la, N Y Crosstown Boulevard g 4%s, Equitable Trust Co.; Lehman Bro 
J} & J, due Jan. 1, 1926 to 1953 Ames, Emerich & Co., and Fidelity 
Trust Co. of Buffalo, N. Y. 4.45-4.40 yer 7 
180,000 Tonawanda, N. Y Union Free School Dist. No. 1 
$14, due March 1, 1928 to 1953 ; Geo. B. Gibbons & Co., Inc., N. Y. 4.50-4.40 Jan. 16 
1,162,000 Toront Ont., Direct Obligation g 5s, A & O, due Kountze Bros., N. Y., and A. E. Ames & 
ct. 1, 1928 to 1931 . Co., Toronto 5. Jan. 21 
1,140,500 Travis Co., Texas, Direct Obligation Road 5s, F & Halsey, Stuart & Co., Inc.; Taylor, Ewart 
A, due Feb. 1, 1925 to 1952 & Co., Inc., and Detroit Co., Inc., N. ¥ $.85-5 an. 23 
65,000 Troy, N. Y coupon or reg 44s, F & A, due Feb. 1, i 
1825 to 1944 ...Geo. B. Gibbons & Co., Inc., N. Y 4.10-4.20 Jan. 23 
10,000 Tulsa, Okla., Munic. Trust Ownership 6% ctfs, Ser , 
B, due Dee. 1, 1924 to 1929 Brown-Crummer Co., Wichita, Kan Par 6.00 Jan. 12 
88,000 Tuscaloosa, Ala., school 5s, J & J, due Jan. 1, 1954.. Caldwell & Co., N. Y 98 §.12 Jan. 28 
1°90.000 Tlintah C ntv, Utah, School Dist. school bldg. 5s, Palmer Bond & Mortgage Co., 
M&s& uc March 1, 1944 City +.80-5.00 Mar. 13 
125,000 Union City, Tenn Water, Light & Sewer 5s, J 
& 1D, due Dee. 1, 1924 to 1948 Caldwell & Co., N. Y¥ 5 jan. 10 
359,000 Union County, N J., Road & Bridge 44s, M & S, M. M. Freeman & Co., Philadelphia, an 
lue March 1, 1931 to 1943 Ludwig & Bauchle, N. Y 4.30 Mar. 10 
ooo University City, Mo., School Dist. 44s, M & S, due Mercantile Trust Co. and Potter, Kauff 
March 1, 1927 to 1944 man & Co., St. Louis. 4.50 Feb. 2! 
695,000 Utiea, N. Y., g 44s, J & J and F es =. .”hC~C~«*”:~<‘<C<;7C2S SS... ica Ea 
ind Feb. 1 1925 to 1944 Guaranty Co. of New York. 4.20-4. 1( Feb. 27 
400,000 Vernon, Cal., Waterworks 5s, J & J, due July 1, R. H. Moulton & Co. and Frick, Martin \ 
1924 to 1963 & Co., Los Angeles 4.70 Feb. 26 
265,000 Wadesboro, N C., Street Impvt. 6s, F & A, due Fe 
: Feb. 1, 1926 to 1944 Spitzer, Rorick & Co., N. Y. 5.40 Mar.17 
728,00 Walworth County, Wis., Highway Impvt. 5s, A & O, A. B. Leach & Co., Inc.; Taylor, Ewart & alii ail 7 
1¢ April 1, 1928 to 1943 Co, N. ¥ Minnesota Loan and Trust 
Co. and First Wisconsin Co., Milwaukee.!01 05.68 $.55-4.60 Mar. 21 
014,300 Warren, Ohio, city school dist 5s, A & O, due April Herrick & Co.; Guardian Savings & Trust 
2, 1925 to 1949 - Co., and Halsey, Stuart & Co., Inc 
Cleveland. +.75-4.70 Jan. 21 
70,000 Warren County, Miss., Road 54s, due Dec. 15, 1984 y 
to 14S 7; * llinger & Co., Cincinnati, Ohio 4.80 Feb. 1¢ 
93,500 Warwick, N. Y., t F. S. D. No. 12 School is, — SRE ET aig iat a ee oe 
J & J, due Jan. 1, 1925 to 1942 Clark Williams & Co 4.45 Mar. 19 
10,000 Washington Co., Texas, special road ae. ee ~ 7 
jue May 1, 1934 to 1953 re ee Brown-Crummer Co., Wichita, Kan 3.10 Feb. 9 
620,000 Watertown, Mass., School 4s and 44s, due March 1, Brown Bros. & Co. and Parkinson & 
1925 to 1944 Burr, Boston ; $-3.95 eb. 28 
5,000 Watertown, N. Y., g 44s, F & A, due Aug. 1, 1925 
to 1934 Sherwood & Merrifield, N. Y. 100.72-103.39 4-4.10 Jan. 30 
135,000 Wauwatosa, Wis., school 5s, M & S, due March 15, 
i925 to 1944 Harris Trust & Savings Bank, Chicago +.60-4.50 Mar. 14 
100,000 Wayne Co Mich County Infirmary 5s, M & M Harris Trust and: Savings Bank, Chi 
jue Nov. 1, 1938 ‘ iP cago 06.50 4.40 Jan. 19 
150,000 Wayne County, N. C., Highway 5% notes, due Feb 
I>, 1925 : Harris Trust & Savings Bank, Chicago 100.36 4.625 Feb. 18 
100,000 Westches CA. 2 2 reg 4s, due 1927-1958 Sherwood & Merrifield. Par + Jan 8 
2,750,000 West Virginia, State of, Road g 4%s, A & O, due Bankers Trust Co William R. Compton 
April 1, 1933 to 1944 ‘o., Eldredge & Co. and E. H. Rollins 
& Sons, N. Y 4.40-4.35 Jan. 17 
00.0 White Plain N. Y., Munic Bldg. 4%s, J & J, due 
Jar 1, 1934 to 1958 . Kean, Taylor & Co N. Y +.125-4.10 Jan. 10 
140,000 Wichita, Kan coup 4%s, J & D, due Dex 1, 1924 
to 1933 Kissel, Kinnicutt & Co., N. Y 4.40-4.45 lreb 1 
00,000 Vilson, Da chool 4%s, J & J, due Jan. 1, 1954 M. M. Freeman & Co Philadelphia, an 
Ludwig & Bauchle, N. Y 1.25 \ 15 
sO.000 Winter Park Fla Paving iit4s, J & J jue Jan. 
1, 1944 Prudden & Co., N. ¥ 0 ain. 14 
600,000 Worcester, Mass coup 4s A & ©, due Oct. 1, 1924 
to 1943 F. S. Moseley & Co Boston. +.05-3.85 Feb 1 
0.000 Yates C N. ¥ Highway & County Bldgs. 4s, ae 
& A jue Mar. 1, 1929 to 1933; Feb. 1, 1934 
1939 Geo. B. Gibbons & Co., Inc., N. Y +.20 an. 23 
0.4) Yazoo-Mississippi Delta Levee Dist. 54s, J & J, due i 
uly 1, 194 and 1956 Whitney-Central Bank, New Orleans +.90 11 
1,766,000 Yonker N y coup g #4s, A & O, due Feb. 1, 
925 to 1964 F. Kk. Calkins & Co N. ¥ +-107.83 4.10 n. 18 
700,000 Youngstown, Obie School Dist. 5s, F & A, due 4 
Feb. 1, 1925, to Aug. 1, 1931 Stevenson, Perry Stacy & Co., Chicago 4.70 n. 23 
S00 ¥ ingstown, Ohio, Sewer & Paving Ss, A & O, due i 
Oct. 1. 1925-1926 Herbert C. Heller & Co.. N. ¥ 4.60 Feb. 21 cal 
RAILROAD } 
Amount 5 Name and le scription. _ = eee siti ~ Off red By. a. F Yield ffere 1 | 
SS40,00) Ann Arbor R. R. Co., equip tr g 6% ctfs, Ser \ j 
& J, due July 1, 1924 to Jan. 1, 1934 Freeman & Co 10-6 n. 23 
4,351,600 Baltimore & Ohio R R. equip tr g« 6% notes, 
[a2 ft jue Jan. 15. 1925 to 1935 Brown Pros. & “o N. ¥ W).72 3 25-5.¢ r uo) 
000,000 Canadian National Rys. Co Dominion of Canada, } 
td 5 FF & A. Feb. 1, 1954 Wood, Gundy & Co., Toronto 1 >. 03 n. 24 : 
Ish) Carolir Clinchfield & thio Ry. equip tr ¢ bts 
& J », due Jan. 15, 1925 to 1935 Hornblower & Week N. } 30-5. 70) t ) 
000.000 Central f Georgia Ry ref & gen g 54s, Ser B, A 
& «) jue April 1 moo Kuhn, Loeb & C N. ¥ ; % Feb. 27 | 
WMKH) Chicngo & Western Indiana R. R. cons g ts, due | 
uly 1 1952 Harris Trust & Savings Bank, Chicago 22 } 
10,000,000 CC} 3 neton & Quiney R. R. Ist & ref g 0% J Pr Morgan & Co First National 
1, F&A lu Feb. 1, 1971 Bank, and National City Co., N. Y de 10) 21 
w% 14,000,000 Chicas Milwaukee & St. Paul Ry., l0-yr 6% Ist | 
tee hond security hk) loan of 1924, J & J, due Kuhn, Loeb & Co. and National City Co | } 
1 po w. ¥ Hil, 6% 7 
KeTMM Chicas Union Station C Ist fs, Ser B, J & J, Kubn, Loeb & Co Lee, Higginson & Co | 
1 National City Co First National Bank 
N.Y ind Illinois Merchants Trust Co 
hicago iy l n. If 
TOR LIAL ee ' n Termina Co. Ist fx ds, Ser B, J. P. Morgan & Co First National Bank | : 
. wm April 1. 197 , indi National City Co., N. Y ' AD 28 | 
\ é ! ler ' s otherwise specified 3 
* For th nf } I e 439 ' 
*x**! t Pugwe 440 t 
. | 
~ ——___._.___ | 
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RAILROA D—-Continued 


Amount Name and Description 


1,680,000 a peevthern Rys. equip tr g 644% ctfs, M & S 
due March 1, 1925 to 1932.. SpE eee et, City C 1 ¥ 
122,100 Detroit & Toledo Shore Line R. R equip tr g 6s, atesel City Co., N. t 
J & J. due Jan. 15, 1925-1935 , : ; 


6,000,000 Hocking Valley Ry. Co 
1926 . 


Sec. G 5s, M & S, due Mar 1,J. P. Morgan & Co. 
ae Guaranty Co.; 


2,50u, YUU ew tork, Chicago & St. Louis R. R. equip tr ot 
m (ie 1924 & 5% ctfs, M & S, due March 1, 1925-1939 Higginson & Co 
12,000,000 Norfolk & Western Ry. equip tre 44% ctfs, A& O, Kean. Taylor & Co 

due Oct. 1, 1924, to April 1, 1934... as Y., and First 





Offered By 


Weilepp-Burton & Co., 


First Nat'l 
Kuhn, Loeb & Co.: Na- 
a. Ba Oe 


Guaranty Co. of New York and Lee, 
,_ a F 


Roosevelt 
National 


Yield % Off 


§Price. 


6.00-7.% Mar 
Baltimore. 100.60-102.84 5.38-5.65 F* 


Bank 


Te . tional City Co., M4, ».40 Ket 
11,604,000 Illinois Central & Chicago, St. Louis & New Or- 
leans R. R. Cos., joint Ist ref 5s, Ser A, J & D, 
rs due Dec. 1, 196: eR T Cee ree Kuhn, Loeb & Co., N. Y. 94.25 5.25 
5,000,000 International-Great Northern R. R. Co. Ist g 68, National City Co., N Y., and Brotherhood 
Ser : J & J, due July 1952 : ... of Locomotive Engineers Cooperative 
—_- . National Bank, Cleveland 95.50 6.35 M 
iu, VUU, 000 Le iigh Valley Harbor Terminal Railway, Ist £ 5s, Drexel & Co., Philadelphia, and First Na- 
___———S&#F & A, due Feb. 1, 1954 ; tional Bank, N. Y ; 95% 5.30 
645,000 Manila R. R. (Philippine Islands) s f g& is, M & N, 
due May 1, 1937 ; Chas. D. Robbins & Co., N. ¥ 10414 6.50 


100.19-99.48 4.80-5.05 Feb 
& Son, 
Corp. of 





_— Boston 
sAdd accrued interest or divider unle: —— 





s otherwise specified. 


4.75-5.05 M 





[ Reproduced from The Annalist of Jan. 14, 1924, 


as a Matter of Perma 





000 


«& 


Prefe 


fe un 
fit f $254 
taxes, equi 
$16.26 a 
ym t 


SM 


$15,000,000 
transport 

tax 
blk 


j 


> OO 


nat 
eral 


profit 


ya 


$25,975,111 


ANY 


N 


net 


incor 
equ 


(00 capi 


SOO 


$4,105.40 


tom 


} 


equipment 

36,387 003 
$240,144 

$7,324,967 









Ten-Year 6%, First Mortgage 


$14,000,000 
Chicago, Milwaukee & St.Paul Railway Company 


Bonds Security, Gold Loan of |! 


Due January 1, 1934 





' Interest payable January 1 and July 1. Coupon bonds in denominations of $1,000 and $500 with pr 
and exchangeable for fully registered bonds. Registered and coupon bonds inter 
' For further wnformation regarding the Company and this 1ssue of Bonds, reference 1s made to a letter fr { 
} of the Chicago, Milwaukee & St. Paul Railway Company, copies of which mav be obtained from the underst 
1s qguole 
““These Bonds will be the direct obligation of the Chicago, For the year 1923, partly estimated, th 
| Milwaukee & St. Paul Railway Company, and will be secured Company, after payment of operating exp 


under a trust indenture to The National City Bank of New York, 
as Trustee, by the deposit and pledge of $20,000,000 principal 
amount Chicago, Milwaukee & St. Paul Railway Compan 

General (now First) Mortgage 5% Gold Bonds, due May 1, 1989. 


The proceeds of this issue of Bonds are to be used to repay 
bank loans and to provide additional funds for the Company’s 
corporate requirements. It is estimated that such proceeds 
, together with the earnings and other available funds of the 
Company will be sufficient to take care of all of its requirements 
for maturities, interest on indebtedness and capital expenditures 
for additions and betterments for the entire year 1924 and well 
} into 1925 








The General Mortgage Gold Bonds outstanding and 
pledge, including those to be pledged as security for this 
issue of Ten-Year 6% Bonds, are an absolute first mort- 
gage, at approximately only $22,843 per mile, on about 
6,167 miles of railroad including practically all of the prin- 
cipal lines of the Company between Chicago and the 
Missouri River, and of which mileage 1,041 miles are dou- 
ble tracked, and upon valuable terminal properties and 
equipment owned by the Company and appurtenant to 
these lines. The General Mortgage is limited to $150,000,000, 
of which bonds in the amount of $99,788,000 bearing interest at 
the rate of 344%, 4% and 444% are outstanding in the hands of 
the public, bonds in ghe amount of $18,000,000 bearing interest 
at the rate of 5% are pledged as part security for loans from the 
United States Government, bonds in the amount of $20,000,000 
| are to be pledged for this issue of Ten-Year 6% Bonds, and bonds 
| in the amount of $3,083,000 are reserved to retire a like amount 
of divisional bonds due July I, 1926, and the remaining bonds in 
the amount of $9,129,000 will either be in the Company’s Treas 
urv or due to it by the Trustee 





equipment and joint facility rents, interes 
Trust Certificates ani rentals for leas 
amounted to $17,123,800. The interest « 
Mortgage Gold Bonds, of which $20,090,00 
pledged as security for these Ten-Year 6 
all practical purposes the first charge 

as the General Mortgage Gold Bonds are a f 
on the principal lines of the Company as 
The annual interest on the Genera! Morte 
outstanding in the hands of the publi p 
United States Government and under thi 
Year 6% Bonds, amounts to $6,059,755 
basis of 1923 earnings $11,064,045 
interest charges. 


The interest on the $20,000,009 Ge 
Bonds pledged as security for the $14,000,0 
6% Bonds amounts to $1,009 009 per annun 
terest on the Ten-Year 6° Bonds amount 
per annum. Figured on the same intere 
Company’s General Mortgage 4 * Gold B 
cently been selling on the New York Sto 
market value of the $20,009,009 of Genera 
Gold Bonds would be approximately $17,590 


nerai 


The entire issue of these 
be redeemable at the opt 
previous notice at 103% and 
and on any semi-annual int 
value and accrued int 
each six months betwe 











maturity 


Application will be made in 
the New York Stock Exchangs 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SI! ro 
ALLOTMENT, AT 9614% AND ACCRUED INTEREST TO DATE OF DELIVE! 


AT WHICH PRICE THE BONDS WILL YIELD OVER 61,7 
ON THE INVESTMENT TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any a 


i ; : ; : : 
} amount than applied for and to make allotments in their uncontrolled discretion. 
I'he above bonds are offered if, when and as issued and received by the undersigned and subject t 
| Commerce Commission of the issuance of the bonds and their sale to the undersigned and to the approva 


PELL I aN a. segneneynecen-a, acernss 





| 
| 


proceedings in connection with the issuance thereof. Temporary bonds will be delivered against payment ir , 
allotted, which temporary bonds will be exchangeable for definitive bonds when prepared 


Kuhn, Loeb & Co. 


New York, January 10, 1924. 


The National City Company 


Subscriptions for the above Bonds having been réceived in excess of the amount offered, the subscription list 
and this advertisement appears as a matter of record only 


sed 
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rrer rporate Reports | RAILROAD | — 
nount Name and Description ffered By Pri Yi 
\ ' IPA 2,464,000 Pere Marquette Ry quip tr g 6% notes, J & J 15, nae ; ory ——T ' ; 
"et ; t ale f $12,154,022 mpared | ue Jan. 15, 1925 to 1935 A. B. Leach & Co Inc., N. ¥Y ).72-102.43 ». 25-5.7 
! ' 14.00 in nua nr 40.000 Philadelphia, Baltimore & Washington R. R. gen sad 5 OS web. & 
$1,086,115 r O83 per cent x Ss, Ser B, F & A, due Feb. 1, 1974 Kuhn, Loeb & Co., N. Y m : 
KrEScE COMPANY, fo nua ret | 1.479.000 Pittsburgh, Youngstown & Ashtabula Ry. Ist gen x : ia 5 OF . a 
sort sles f £5, 456,804 mpa i ‘ n fe Ser BR P&a lue Feb. 1, 1962 Kuhn Loeb & Co., N. Y y F 
$920,504 it . Apel g — = — ‘ : oom Portland Terminal C % notes, A & O, due April Harris, Forbes & Co. ‘and Kidder, Pea- = Mi 0 
7. one 77 O.70 per ent 192 body & Co., N , 100.24 ».20 4 2 
ive, Mops & NorTH EPR KAILROAD id , 4 : i 
. . “ Q St suis Southwestern Ry. Co. equip t g 5%s ‘ 
aa cpevetions of Mendes & ee aa ene M : ‘ jue S pt 1, 1924 to March i 1939 Harris, Forbes & Co., N. Y 100.49-103.10 4.50-5.20 Jan. 31 
r year ended De 1, 1923 ows net M&S e Se , 192 Mz , 1938 t ” . 
me £940,496, after taxe and chargt 600.000 uthern Railway equip tr g 5% ctfs, Ser Y, M & S, : oe nn oO Mar. 19 
ruivalent SSIS a shure earned on out | lue Sept. 1, 1924, to March 1, 1939 . .Drexel & ¢ o., Philadelphia. _ ___100.09-97.94 4.75-5.20 Mar. 
tanding $11,194,100 © | — Se (dt {00 Toledo, St. Louis & Western R. R. equip tr 6% notes, son 7m Web. 18 
referred stock mpared with $752,058 | i, & J 15, due Jan. 15, 1925-1935 Reynolds, Fish & Co., N. Y. : 5.25-5.75 Fe b. 1 
4 re ” n oref rret } 1! 22 ~ * . _ 
sogesigabnclingagan z oh pen , 80.800 Wabash Ry. Co., equip tr g 6% notes, J & J 15, due Equitable Trust Co. and J. A. Sisto & oer a 4 
MEEICAN Het i (“ORPORATION nad iD lan. 15. 1925 to 1935 Co., N. Y. 3.2070. 10 ‘ 
jes quarter ende¢ 7 ‘1 923, re | = 7 = ; a) = : ; a 
cearres ’ engenh -a04 ao a : ~~ ' $105,000 Western Pacific Railroad equip tr 54% ctfs, Ser C, Blair & Co., Inc.; E. H. Rollins & Sons 
: ae? ao ‘ ae ef ! J 4 ’ re Dec 1924 to 1938 Equitable Trust Co., N , and Cassatt - = 
wral taxe jul ent after pt . | x ‘ & Co Philadelphia. 4.75-5.30 Mar 12 
idends, to $2.14 a re earned o1 it ° 
mnding 2OO.O00 Ff pa nmon are 
ahaa } [721423 19% a share ' TT . — ries 
ling quarter rr ended Dec. 31, | PUBLIC UTILITY 
ed net ir ne was $ 02,934, after t | \mount Jame and Description Offered By SPs ace. __ Yield %._ _ Ofte red. 
mi becde al ix yu t n ifter pref | "7 ~ - ——— — — ——— — -— - = 
> j 0.000 Allentown-Bethlehem Gas Co. Ist g 54s A & O : om a ; ° 
ag op . — ~ “ | ue April 1, 1954 Drexel & Co., Philadelphia. 7 0.10 ar. 24 
ne 1) OO) ’ mon ha Y ' . 
wit t f $1,508,483 $4.04 500,000 American Gas Co., conv sec g 7s, J & J, due Jan. 1, Stroud & Co., Inc and Bioren & Co., ‘“ 
ee - , ' hil: 99 7.10 an. 31 
e. in 1922 934 Phila : 4 
ILeS- HEMI PON COMPANY make f | 75,000 Amos Water & Power Co., Ltd., Ist g 7s, J & D, : ; io : 
ott for r ended Dec, 31, 1923 ws net | jue June 1, 1930 Browne, Urquhart & Co., Montreal Par 7.00 an. 30 
; f RnMaes, alter expens am a, 4 591,000 Androscoggin Flectric Co. Ist & ref g 5s, due Oct. : sab ip)" 
lepreciatior compared oY net $ | | 19 Harris, Forbes & Co., N. Y Wy 6.25 al i 
" 1934 , 
<2,9038.450 in the ‘ 1 ea rhe I | " = . a ‘ 
~ r . 109 , | 400,000 Annapolis & Chesapeake Bay Power Co. Ist s f : : : E Es 
a ee { el. fan 1s.3 } t Ser \ J & D, due June 1, 1948 Otis & Co. and Coffin & Burr, Inc., N. Y Os 6.40 an. 25 
J | BSel *‘ropert i ‘ un eis ° 
a sed n ther mpanic $43, 800 n j 1,247,000 Atlanta Gas Light Co. ref & imp 6s, A & O, due — ’ 29 
orie s, $9,106,582: accouat and «note Oct. 1, 1970 J. M. Hilsman & Co., Atlanta, Ga oY 6.00 of 
- | : 
ble, $2,686,522 asl $1. 196.604 | 250,000 Avon River Fower Co. ist s f g¢ 6%s, J & J, due : cw 
$285,250); total, $31,655,518,  LadaDiitle plist July 1, 195 . Johnston & Ward, Montreal. Par 6.50 2 
cease meen. 2h. ay ni A gps 200,000 Beloit (Wis.) Water, Gas & Blectric Co. s f g 5s, Edward Ricker & Co., Milwaukee, and ae. g 
$8,500,000; prete : ed x, @ “ge Mé&s ue March 1, 1937 Spencer Trask & Co., N. Y. 4 9.60 D. - 
‘ SY em, 1 not iyvahle Sado " : . ; 
= oe & ° b e. $1.441.353 es iv, payment | 006,000 Lilackstone Valley Gas & Elec. Co. Ist & gen 5s, Estabrook & Co. and Stone & Webster, 2 ‘ 
144 ry o bos ‘ £16 ; ; leprec i itior re i & J jue Jan. 1 1939 Inc., Boston. OS, >. 12 a0 
erve $7.08 ! ! $8,624 1), OM) rfolk & Western Ry. equip tr 4%% ctfs, Ser Redmond & Co., First National Bank 
$41,653,318 v2 F&A re Feb. 1, 1925 to 1933 Equitable Trust Co., Harris, Forbes & : . . 
; i } Co. and Freeman & Co., N. Y¥ +.50-4.90 jan. 21 
\MEF nN t ( | 
vi +1 ) } " I I fit f $ 44 | r 8 ttherwise specified 
fter charg: ind Federal xe j paid a oe i er ms 4 ee 
fter preferred dividends, to 809.70 hare i 
$55.54 par Value) earned n he 22, 16 , 
hares of ymimon tock mmpared wit! | > | > “d ' TI > \ ¢ lis : ] 1¢ 4 . [ Pe ‘ > R ad | 
£3, 709,868, or $4.03 a share, in 1922 Reproduced from The Annalist of Jan. 21, 1924, as a Matter of Permanent Record] 
i’ressep STEEL ¢ na 
tt 1923 w r of S1. 706.861 
after interest, taxe lepreciation, &¢ yuiy 
ilent fter preferred lividend $6.05 a 
hare red on outstanding $12,000,000 mT 
non mpared ieficit of $541,688 
HANGOR & AKoosTpOK ! AY, for year end 
i Dee s1, 123 hows net income f $504,911, 3 9 
ifter charge mi taxe equivalent after 
preferred dividend to $9.10 a share earned 
m $3,860,000 mmmor mpare wit 
S676,47 r $11.21 ‘ n 1922 





924, reports sales f x1 i 
with $1,226,611 in Janua ir ncreas 
wf $125,505 r 10.2 per cent 

MROOKLYN UNION iA MPANY for ‘ 
ended Dec 1 1923 Ww net ncome of 
$2,162,319, after taxe na harges, equiva 
ent to $12.01 a hare « ned on $18 000.000 


rmpared with &3.660.631 or terest pavable semi annually ( 
yndensed bal- 


apital stock 


$20.33 a share, in 1922 rt $500 with privilege of 
nee heet : f der 1023. soiow 4 

et hixe ipital, $52 SO4.SO0S;: materials and 

upphies, $5,355,706: cash, $1,071,787: accounts 

eceivable, $6,486,073 recrued interest. &€ 
“77.768; investments, $8,204,533 special de 
posits, $121 91 prepayment $1236.185 us 
pense, $1,454,444 other a $124,691: total, 
S73,027, 006 Liabilities—Capital stock £18, - 
00,000; funded debt, $21,000,000 iebenture 
bonds 87.579. 000 Te nt payable, & 

$508, 180 reserves b vO dividends . . . . 

‘yable, $360,060: other liabilities, $112,000 Cincinnati, Chicago and 
uspense, $1,165,753 irplus, $7,504,969; total pany. 


$73,027, 996 


ORPHEUM ¢ I ORA nd 
ubsidliart for eat ! ad Dec 1 1923 
how net Income Wf S1.O6S8,60 afte xpenses } f 
fepreciation and F ote equivalent kor further wnformanon 
\. ifter preferred dividends to $1.87 a share (par 
outstanding 549.170 shares of 


1) earned n 
ommon stock i 


i $554,436, or 
ents a share in 1922 


mpared wit! 
’ 


which the following 1s quoted: 





Vit'NSINGWEAR IN« mal Dbsidiarie I — _ oe . 
ight mont nded No ; HT port net Che \ nicago l nion 5 
ncome f $1,056,451 fier ntere:st I leral 
axes and other charges quiva nt ft s s 
t share earned on 200,000 outstand ng share ised as 
f no par stock mr) r lidated balance 
heet as of Nov st) V2 follow Asset 
roperty account, $5,641.6 r i-will, trade } 
marks, patents, &c.. $3,000,000: cash, $367 tion period, and work upon 
mo account 1 note recel ble £2 440 rs 1 . ™ 
core oan Beas Coetvede, 282 7m rily and it is expected will 
“0: prepaid expense S63, ONT nt “hese are : 
$7,500: total, $14,826,500. Liabilities tegitct | Chese bonds are part o 
stock (represented by 200,000 are f no July l. 1963, secured by tirst 
var value), $13,706,217 nit ity tockhold a . € . 
: ve gaa Te AO a ats ae the Illinois Trust & Savi 
$1,408,008: notes payable. £2.826.000 rue ue of $7,000,000 Series ‘“ 
wcounts and account pavable SOO B25 re ‘6 ’> Ov 
serve for Federal taxes irrent 1 x? SYeTiEs \ 4l4 fj 
HS; reserve for Federal taxe prior years, LAC 2 1a "Ts. . oe 
S1D0.000: total, S1S.826,560 O72/ B nds lhe pre sent 
s. S. Kresce Compa . nded D vage except for $850,000 of 
tt 1925 eports net ir ’ $0. 493. ONS the C . 
ifter charges and Feder ceeeie sn se, a I mpany 
ifter preferred dividend t SN.14 hare \ll or any part ot Seri 
armed m S24.517 085 ymmeor t h n or ly 
pared with 86,616,417 r x the Company on any inte 
SIN, UES 2K) Common utstand’ ng in 122 I'he 
balance sheet as of De 1, 1923. follow l‘he issue and guaranty 
\ssets—Property account, $16,558,570 ea m ¢ 
olds, good-will, & $6,128. 767; Kresge Real I the necessary public auth 
y Company, 83,461,503; inventories, $10.54, 
wo swccounts receivable SENG S22 Libert 
bomis, 33,200 .8SS cn $3,105,549 leferred 
harges, $1,540,026 Liabilitie Preferred 
tock, ,$2,000,000 ommon stock, $24,517,933 
wrtguges payable £2, 774,130 iccount pay 
ble (including provision for Federal taxes 
mad reserve for ontingencies) $4.404.467 


irplus, S11,161, 180; total, $44,857,710 

CLUETT, PEABODY @ ('o., INe for ear ended 
Dec. 31, 1923, shows net profit f $3,129,666 
tfter al) charges and taxe equivalent after 
preferred dividends to $14.15 a share earned 
te $18,000,000 outstanding mmon stock, a 
mpared with $2,751,441 wv $12.01 a share 
r Qo 


in 1922 The consolidated balances heet a f 
Dec tl, 1923, follow Assets: Cash, $1,429, 
wn sccounts receivable $4,118,436 invest 
ments, $12,640; inventories, $12,367,993; plant, New York, January 14, 1924 


quipment, &« $4,220,354 
transfer, $211,550 
£38,.000,000 total 


preferred tock ir 
good-will, patents, &« 
$40,360,722 Liabiliti 
referred stock, $5,482,000; common stock 
£1S,000,000: bills payable, $4,200,000- accounts 
pavable, $33,135; tax reserve, &« $780,341 
weferred dividends payable, £144,760 eur 
plus, $8,720,486; total, $40,380,722 


All of the above bonds havin 





acon hat oars Chicago Union Station Company 
= | 5% First Mortgage Gold Bonds, Series “B” 


I 
us to both principal and interest, which in turn may be exchanged for coupon bonds 


Unconditionally guaranteed, by endorsement, as to both principal and 
interest, jointly and severally, by Chicago, Burlington and Quincy Railroad 
Company, Chicago, Milwaukee and St. Paul Railway Company, The Pittsburgh, 


made to a leiter from Samuel Rea, Esq., President of the Chicago Union Station Company, 
lated January 11. 1924, copies of which may be obtained from the undersigned and from 


erties in the City of Chicago, now under reconstruction, including the property heretofore 
a terminal by the guarantor companies, and properties adjacent thereto 
(he terminal properties have in larger part continued in use during the construc- 


Bonds, $6,150,000 Series ““B’’ 5% Bonds and $16,000,000 Series “C’ 


THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR 
SALE, AT 9734% AND ACCRUED INTEREST TO DELIVERY DATE. 


KUHN, LOEB & CO. 

LEE, HIGGINSON & CO. 

ILLINOIS MERCHANTS TRUST COMPANY, Chicago 
THE NATIONAL CITY COMPANY, New York 

FIRST NATIONAL BANK, New York 


Due July 1, 1963 


yn January | and July 1. Coupon bonds in denominations of $1,000 
registration as to principal and exchangeable for bonds registered 


St. Louis Railroad Company and Pennsylvania Com- 


regarding the Company and this issue of bonds, reference ts 


tation Company owns extensive station and terminal prop- 


the station and appurtenant facilities is progressing satisfac- 
be completed early in 1925. 

f an issue limited to $60,000,000, principal amount maturing 
mortgage dated July 1, 1915, made by the Station Company 
ngs Bank, as Trustee, of which, in addition to the present 
B’”’ 5% Gold Bonds, there will be outstanding $30,850,000 


issue completes the sale of bonds issuable under this mort 
Series “A” 444% Bonds which are held in the treasury of 
es “B” 5% Bonds are subject to redemption at the option 
rest date at 105% and accrued interest. 

of the bonds and their sale to you are subject to the approval 
orities and to the opinion of your counsel.” 


g been sold this advertisement appears as a matter of record only. 











Se suntinaat 
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PUBLIC UTILITY—Continued Ty . 
"Amount. : Name and Description Offered By $Pri vi ( s DusiImess 
2,098,000 —--y Elevated Ry. gold 6s, M & S, due March 1 R. L. Day & Co Harris, Forbes 


R j 8, es & Co. 4 
Inc.; Estabrook & Co., and Merrill, Old utiook 












































a : : ham & Co., Boston 103 5.60 
2,000,000 Central Ill. Public Service Co. Ist & ref g 6s, Ser ied from Page 41: 
= C, J & J, due Jan. 1, 1944 . . ... Halsey, Stuart Oo, ime, NN. 3 4 6.5 s 2 , > 
1,000,000 Carolina Power & Lt. €o., Ist & ref g tis, J & D ie vi alee cies : 
due June 1, 1253 ; ; Zonbright & Co., Inc., N. ¥ 100 ; City for the first quarte? 
800,000 Central Powcr & Light Co. ist lien & ref g 6% (4 f 
J tL s 4S, 00. an increase of 103 pe! 
due Sept. 1, 1952 ; . Howe, Snow & Berties, Inc., N. ¥ 6.9 M : 
6,500,000 Central Indiana Power Co “|e tre Te oy M & a ee _s first quarter of la year 
eR ee eee rere .+--...-Halsey, Stuart & Co., N. ¥ Mi ous total—far beyond the 
4,000,000 Central States Miactzie Corp. sec ¢ 1% ‘notes, M & constructing in the time 
S, due March 1, 1929.. Dillon, Read & Co., N. Y. Par 1 id 
11,500,000 Columbia Gas & Electric Go. i yr 5% notes, M & i esidence building, includ 
due March 1, 192 mmeiaaaees Guaranty Co. of N. Y¥ Par y houses and apartment 
300,000 Commonwsé > - Water Co., N. J., Ist g 5s, Series r thi ly 
_____ AL J & D, due Dee. 1, 1947. P. W.°Chapman & Co., Inc,, N. ¥ 93.50 6.00 Feb portion of Gils purciy apm 
5,750,000 Connecticut Light & Power Co., Ist & ref s f g Lee, Higginson & Co., Estabry ok & Co ‘ for $195,220,000 in the 
5%s, Ser B, F & A, due Feb. 1, 1954 Boston, Hincks Bros. & Co., Bridgeport This is nearly double the 
Conn., and Chas. W. Scranton & Co Sry 
New Haven, Conn 96.50 5.75 e period last yeal 
300,000 Consumers Power Co., Osage, Ia., first g 6s, Ser A, Priester-Quail & Cundy, Inc., Davenport, eral run of commentators on 
& J, due Jan. 1, 1934... aE ; ny lowa 96! | 
~ eee + ry ; = Ss Ss P ubstan 
5,700,000 Continental Gas & Electric Corp. coll tr g 7s, Ser Howe, Snow & Bertles, Inc., N. Y.; Otis saat na a 
A, F & A, due Feb. 1, 1954 & Co., Cleveland; Pierce, ‘Fair & Co the political outlook at 
San Francisco; Pearsons- -Taft Co., R : 
E. Wilsey & Co., Chicago. 1) om ¢ ontinues to be mainly a 
250,000 Coos & Curry Telephone Co. ist g 64s, J & J, due Ladd & Tilton Bank and Lumbermen’s nent rhe restoration by 
I i ala onl onan big Auk Seabee eae ee me Trust Co., Portland, Ore. Par 6.50 Fet . ( f th 
1,000,000 Dallas Power & Tight Co it € Sas, Ser D, J & J, Harris, Forbes & Co.; Lee, Higginson © ; ee Se ee 
due Jan. 1 Co., N. Y., and Harris Trust and Sav- ix rates looks promising, 
" - ings Bank, Chicago. 96.50 iS M ] t the ¢ ] 
= - ee —— > t t a ] ) 
1,000,000 Dubuque Electric Co. Ist & 6s, A & O, due April ‘Baker, Young & Co.; ; Blodget & Co., anu oe te S 73 — 
1, 1912.. . Arthur Perry & Co., Boston. 97% 6.20 Feb. 2 ( ent. reduction in the in 
10,000,000 Duquesne Light Co ist z coll tr g “Biss, Sr B, Harris, Forbes & Co.; Lee, Higginson & ~ ieee v3 I re , 
J & J, due July 1, 1% ° ‘o.; First National Bank; Ladenburg, yayable this yea! a po 
Sinlenaten & Co.; Hayden, Stone & Co., ty that cannot be avoided 
N. ¥., and Union Trust Co., Pittsburgh 99 5.8 } ais ha ar 
2,000,000 East Bay Water Co. unifying & ref g 6s, Ser C, ” appears to have scan 
; < M & S, due March 1, 1944 oes . Blyth, Witter & Co., N. Y. 9914 6.07 Mar it the issue will be handled, 
3,250,000 Eastern New Jersey Power Co. Ist g 6s, series of Bonbright & Co., Inc.; W. ¢ Langley & Senate. on the basis of sound 
1949, J & J, due Jan. 1, 19849 e0aha Co., and Hoagland, Allum & Co., Emc., 
N.Y. 95 6.40 Feb. 26 ither than political expediency 
200,000 Isdison Elec. Co. Ist & ref 5s, F & A, due Feb. 1, 1943 Biddle & Henry, Philadelphia. . 7 97 5.25 Fe { vhile the prospect after the 
200,000 Electrical Development Co. of Ontario, Ltd., ist optiiliin ; ttee of the tv ouses 
(closed) 5s, due March 1, 1933 ; Blodget & Co., Chicago. 961g, 5. t Committee of the dogibgsnis<e 
1,350,000 Florida Public Service Co. ist g 64s, Ser A, F&A, A. G. Allyn & Co. Inc.; Harper & Tur- work is even less reassuring. 
due Feb. 1, 1949. : ie ner and Fenton, Davis & Boyle, N. Y. 97.50 6.70 oO! by its friends—of the 
400,000 Fresno City Water Corp. Ist & ref 6s, Ser Te si : ‘ . Yi 
F & A, due Feb. 1, 1959 rata Blyth, Witter & Co., N. Y Pat 6 Haugen bill for Government 
1,000,000 Harrisburg Light & Power Co. Ist & ref g 5s, F & Keilly, Brock & Co., and Coffin & Burr, izricultural product and 
A, due Aug. 1, 1952 inc., N. ¥ 05 35 . 
325,000 Hermosa-Redonda Water Co. istsfg¢g 48, J & D, excess in other countries 
_ due Dec. 1, 1953 National City Co., N. Y. 9914 6.55 M t to the front unworkable 
2,000,000 Houston Lighting & Power Co. st a & re fs g Sigs, 7 ‘ j 
Ser C, M & S, due March 1, 19 Halsey, Stuart & Co., Inc a $6.50 7D \ principles of urpassing 
5.000000 Lllinois Power & Light C orp ist & ref g 6s, ‘Ser &. H. Rollins & Sons; Harris, Forbes «& nischievousness The pro- 
‘A,”” A & O, due April 1, 1953. ., Co.; Halsey, Stua & Co., Inc.; Mar GS.50 ; . | 
shall Field, Glore, Ww ard & Cc 0.; Spencer mn President shall be em- 
Trask & Co., N. Y., and Blyth, Witter aise import duties wheneve! 
& Co., San Francisco , . 
2,750,000 Interstate Public Service Co. Ist & ref 6%s, Ser Halsey, Stuart & Co., | A. B. Leach & bolster up the scheme of the 
B & J, due Jan. 1 949 ; — Inc., and E Rollins & Sons, ] ives the mercantilist idea 
oo a — i . DS 6.6 F 4 
750,000 Interstate Water Co. Ist g¢ 6s, Ser A, F & A, due Chicago Trust Co. and Peabody, Hough- immit of absurdi 
bar aye: a rrr errr er eee teling & Co., Chicago. 96 6.40 M he essence of whicl that 
4,259,000 Jersey Central Power <. Light Corp. & wa % notes, E. H “Rollins & Sons; Blyth, Witter & j 1 
M & S, due Dec. 1, ‘ Co.: Eastman, Dillon & Co Federal home depends upot ae 
—— Co., and H. M. Byllesby & i. but never admitting the 
aie ie : eae: _ Co., Ine. _N. Y 98.50 7.10 M 4 
2,000,000 Kansas City Power & Light Co. Ist g 5s, Ser A, Continental & Commercial Trust & Sav- countries, already prevails 
M & 5, due Sept. 1, 1952 ings Bank; Harris Trust & Savings in economic scheme to a 
Bank, Chicago Guaranty Co. of N. Y 
, = ; and Halsey, Stuart & Co., Inc., N. Y 91 Se. onstitutes a seriou ource 
600,000 Keystone Power Corp., conv. g deb 7s, J & J, due Parsly Bros. & Co., Phila., and Battles & . WV alre ’ uc 
, . a , We are already overprodauc 
Jan. 1, 1934 PRPC ee Ter ee Co., N. Y QS 7 | ‘ : 
100,000 Laurentian Hydro-Electric, Ltd., Ist s f g¢ 634s needs, and are equipped 
M & S, due Sept. 1, 1933 Browne, Urquhart & Co., Montreal 06.50) ' é a vreater surplus than 
30,000 Laurentian Power Co., Ltd., Ist & ref g¢ 6s, J & J ‘ “ ' 
due Jan. 1, 1936 Pynchon & Co., N. ¥ 98 6.24 uu Partial employment 
000,000 Los Angeles Gas & Elec. Corp. gen & — g 6s, Bond & Goodwin & Tucker, Inc., Los sapacity can be found in 
Ser H, M & S, due March 1, 1942 Angeles; Mercantile Securities Co., San . iy nl ] ) nrine) 
Francisco; E H Rollins & Sons; 6 At SEY: a ee Shee 
Harris, Forbes & Co., and Blyth, Witte: Ow ol foreign p hasers 
& Co., N. Y 99 ( eee 
2500,000 Louisville Gas & Blec. Go. s f « deb Gs, Ser A. A H. M. Byllesby & Co. Inc. N. Y. Fed- © only way Uncy Can Pay, 
& O, due Oct. 1, 1937. ory eral Securities Corp., Chicago, and ] geods of thelr own pro 
: ; Wakefield & Co., Loutsville, Ky. 94.00 y 
725,000 Malden & Melrose Gas Light Co. g 5% notes, F & nt ideas at Washington 
A 15, due Feb. 15, 1927 ‘ Fe : Lee, Higginson & Co., Boston. 99% a j yre than ever avy e to rec 
13,000,000 Market Street Ry. Ist s f ge is, J, A, J&O, due Ditlon, Read & Co.; Ladenburg, Thalman ; { z } } f 
April 1. 1940 ; & Co., N. ¥.: Welis Fargo Bank & Trust indamental principle 01 
Co. and Anglo-London-Paris National trade Our home market Is 
ink, San Francisco. Par 
4,000,000 Maryland Electric Rys. Co., Ist & ref g 644s, Ser ‘iss, ander Brown & Sons, Baltimore, and - purchasing egies rind 
A, J & J, due Jan. 1, 1957 ; ree E. H. Rollins & Sons, N. = Par hy r é h iream last that only 
&.000,000 Montreal Tramways & Power Co., Ltd., coll tr € J. A. Sisto & Co.; Greenshields, Wills & " f ‘inciple and the 
6s, A & O, due March 1, 1929 Co., Inc., N. ¥.; Hanson Bros.; Green- ee ee ee : 
shields & Co.; Nattonal City Co., Ltd.: i of trade have any misgiv 
Rene T. Leclerc, Inc.; R. A. Daly & 4 ‘ ¢ ; 
Co., Matthews & Co., Ltd.; George é e outcome of our present 
Beausoleil & Co.; Geoffrion & Co., Mon- . j — itu: Y 
treal, and R. A. Daly & Co., Inc., Bos- h students of the situation 
; eee , —_ =P = ton. 96.50 6.80 : thoroughgoing revision of our 
1,800,000 New England Power Co. g 6s, due Feb. 1, 1927 Baker, Young & Co.; Blodget & Co., and nomic practice cannot be in 
_ _ ae Arthur Perry & Co., Boston. 99.75 6.10 Feb. 2 : pam 
1,000,000 Newfoundland Light & Power Co., Ltd., Ist s f & ene jaa ag en ——— postponed The country in 
64s, Ser A, J & J, due Jan. 1, 1949. Royal Securities Corp., Ltd., Montreal. 98.50 6.60 Feb. 26 iguely senses the changing con- 
800,000 New Hampshire Power Co. Ist g 6s, Ser A, J & D, 7 ‘ 
y due Dec. 1, 1945 ce seceees . Coffin & Burr, Inc., N. Y. 9414 6.50 Mar joes not recognize the 
2,350,000 New York State Gas & Elec. Corp ist ¢ 5%s, A & Marshall Wield. Glore, Ward @ Go. N-Y~ h are acting—still less have 
O, due Oct. 1, 1962 rE ee ae and Janney & Co., Phila. 92% 6 P f ; . 
880,000 North Carolina Public Service Co., 7 ist lien & A. C ~ Allyn & Co., Inc., and Pynchon & _— ee — ’ acyen 
ref g @4s, Ser A, F & A, due Feb. 1, 1944 Co., N. ¥. 96.75 6.80 Mar. if » them. The introduction of 
2,000,000 Oklahoma Gas & Elec. Co. g 6% o-_ notes, F & A, H. M. Byllesby & Co., Inc.; Spencer t -ouc 
due Feb. 1, 1926 Trask & Co.: E. H. Rollins & Sons, 3 into the mind through Ge 
N. Y., and Federal Securities Corp.. nofahammer and tamping rod 
, vm ; Chicago. 98 7.00 Fet Iv red 
275,000 Old Colony Gas Co Braintree, Mass., ist ¢, du - ae _ ; é generally not mu enjoye 
Dec. 1, 1931. oes . Blodget & Co., Boston. Par Feb. if é it; but some types of com- 
45,000 Pascoag Water Co. Ist g 6s, J & J, o ~~ 1, 1963 = Cc. Warren & Co., Inc., New Haven, ire seem to depend or this 
onn 97% J 
5.790,000 Peoples Gas Light & Coke Co. 3-yr 6% sec g notes, Halsey, Stuart & Co., Inc., and Illinois re t7pe of Sreacmnem 
' Series A, M & S, due March 1, 1927... vteeeere Merchants Trust Co., Chicago. Par 6.00 Felt 
2,500,000 Philadelphia Rapid Transit Co. R. E. Ist g 6s, ar eae iy th — ee 
J & J, due Jan. 1, 1944 eecees ecseeee Dillon, Read & Co., N. Y. Par 6 } 
300,000 Pittsfield Coal Gas Co. g 5% notes, M & S, due G. S. Moseley & Co. Boston, and Tifit ? TAT ‘ 
__March 1, 1924 ; Bros., Springfield. 99.30 5.25 Feb. 19 it BI NSON & ( ( ) 
1,400,000 Portsmouth Power Co. Ist lien & ref. g és. Ser A, % : sige aaa : < - - ve 1 A ° 
i J &D, OR SS ee rere ee Merrill, Oldham & Co. Boston. 97% 6. 26 
2,000,000 Potomac Edison Co., first & ref 4 5 Gas, Ser B. M E. H. Rollins & Sons, Halsey, Stuart & ; IN’ ° ‘ " ‘ 
& N, due May 1, 1948 Co., Inc.; Hambleton & Co., W. A. Har- | INVESTMENT SECURITIES 
riman = Co., Inc., and ‘Dominick & 
Dominic N. Y 97 6.7 Jar °C 
— : a : 4 26 E 2 P : 
1,000,000 Power Corp. of N. Y., g icenete deb 6%s, F & A, E. H. Rollins 3 Sons and F. L. Carlisle & ‘ one games 
—' due Feb. 1, 1927 ein So Co.. Inc., N. 99.50 6.70 Feb. 2 NEW YORK 
1,750,000 San Antonio Public Service Co. tst & ref. ¢ 6s, Halsey, Stuart E Co., Inc.; Lehman Bros., | 
Ser A, J & J, due Jan. 1, 1952...... Me eee tessa and Goldman, Sachs & Co., mY. 95 6% n. 1¢ Branch Office 1 Park Place 
2,500,000 San Joaquin ria & Power Corp., unifying | “& ref Pierce, Fair & Co., Sen Franci isco; Blyth, | 
gz 6s, Ser B, M & S, due Mar. 1, 1952..... Witter & Co., N. Y., and Banks, Hunt- | b New York § =xchan 
x , , e7 veu ork Stock Exchang 
De en eA 2 i ee oe ley & Co., Los Angeles. 99 6.05 Jar | 
§Add accrued interest or dividend, unless otherwise specified ow 7 ; ~ : ed | 
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Are We Demonetiz- 
ing Gold? 


Continued from Page 413 


dollar exchange by using a part of the 
excess gold of the United States for that 
purpose. Such action, of 
have been conditiona! upon the adherence 
on the part of the central banks of the 


participating to specified and 


course, would 


countries 
agreed terms of mani 
rency issue, in order to make it as nearly 
that no excessive 


iwement and of cul 


certain as _ possible 
amount of deman 

varying within agreed upon limits 01 
“gold points” would make itself felt. The 
eventually fell through, partly 
failure to get support at 


f 


or exchange at rate 


project 
on account of 
this end of the negotiations and partly 
because of the uncertainties about repa- 
rations and the gloomy view of that ques- 
taken by the Bankers’ Advisory 


tion y 
hich was consulted with 


Commission w 
to the whole question. 


possible that the present 


reference 

It is entirely 
of affa hould continue on 
please basis, until this 


condition 
the go-as-you 


country has “mopped up” so much of the 


still available gold supply as to make it 
worth while for other countries to con 
sider very seriously whether it will not 
“pay” them to abandon the gold standard 


altogether, not only in fact but in theory 
Every dollar of gold that we import tends 


to increase the probability of such a re 


sult. Unquestionably, however, the con 
servative element in such countries would 
be opposed to such a step and would take 
it with the utmost reluctance. There is 
still plenty of chance to cooperate with 
them in rendering it possible to get back 
to an international] gold standard and to 
ward off the possibility that the United 
States may be left alone or almost alone 
with an actual gold tandard, 
other na 


corre 
spondingly isolated from the 
tions of the world, so far as trade rela 
tionships are concerned. To make such 
adjustments and to collaborate with 
other countri n bringing about, the 
restoration of a gold standard in a 
feasible form will :ejyuire some effort 
The effort, however, will be quite unsuc 
cessful unless we are willing to admit 
goods to this country in the proportions 
already indicated, or to absorb European 
securities—and the latter measure is, of 
course, only a posiponement of the time 
when it will be necessary for us to pez 
mit the balancing of our foreign trade 
by buying about as much as we actually 
sell. 

This is the choice that is held out to 
the American banker and business man 
In many cases he conside the whole 
proposition academic and flatters him- 
self on the basis of past experience that 
there is nothing better than gold. But 
as an English poet has expressed it in 
quite another connection, “old Experience 
is a fool,” in some cases, at all events, 


and this is quite likely to be one of them. 


CANADA VATURAL RESOURCES 
IND COMMERCE Pr’ epare d by the 
Natural Resources Intelligence Ser 
vice of the Department of the In- 
ferior of Canada 220 pp. Ottawa. 

fMHIS book presents a vivid picture of 
the .undeveloped resources of our 

northern neighbor and the opportunitie: 
that await the touch of capital and labor 
to develop vastly productive communi- 
ties there. Canadians themselves, as the 
foreword points out, are largely ignorant 
of what wealth lies at their very doors 

The subjects covered include “ The 

Newer Commercial Canada,” “Canada in 

International Trade ‘Agricultural Re 

sources and Development,” “Forests and 

Forest Industries,” “Minerals and Min 


ing,”” “Water Power Resources and De 


velopment,” “Commercial Fisheries,” 

The Fur rrade,”” Transportation 
3anking and Manufacture,” and “Gov 
‘rnoment and Education.’ This volume 
will prove of interest to those associated 
with internationa ide Illustrations 
and maps add greatly to the value of 


the book. 








PUBLIC UTILITY 


Continued 
Name and Desc ription 


Saranac River Power Corp. Ist ¢ ™ J & J, due 


July 1, 1938 


ee Water & Power Co. “st — 7 s ft gz ts, 


Ser .’ J & J, due July 1, 195 Ete , 


Sioux City Gas & Elec. Co. Ist g 6s, Ser B. ¥ & A, 


due Feb. 1, 1949 


Offered By. 
The Mohawk Valley Investme nt Corp. and 
Citizens Trust Co., Utica, N. Y. 


Alexander, Brown & Sons, Baltimore. 


Halsey, Stuart & Co., Inc., ! - - » 











Southern California Edison Co. ref g 6s, A & O, 
1, 1943 


due Oct. 


Harris, Forbes & Co.; E. H. Rollins & 
Sons and Coffin & Burr, Inc., N. Y. 


























Southern California Gas Co., fat = ral zg is. = r 
J& a8. 


D, due June 1, 195 


Southern Indiana Gas & Elec: Co. s f g deb 7s, 
J oa 


& J, due Jan. 1, 1934. 
Southern Public Utilities Co. “Tat & ref = J y J 
due July 1, 1943 
Southwestern Bell Telephone Co. Ist & ref g 5s, 
Ser A, F & A, due Feb. 1, 1954 


Standard tias & [Electric Co. conv g deb 6%s, J & 
J, due Jan. 1, 1954 


Syracuse Lighting Co., Inc., Ist & ref g 54s, F & 
A, due Feb. 1, 1954 ‘ er _ ‘ 
Tennessee Elec. Power Co. Ist & ref 6s, Ser A, J & 
D, due June 1, 1947 : 


Texas oe r & Light Co., Ist g 5s, J & D, due June 
1, 19. a 
Union “wisciais Light & Power Co. a Illinois, first 
g S's, Ser A, J & J, due Jan. 1, 1954. 


United Power & Light Corp. of Kansas ist 30- yr 
1944... j 


g 6s, Ser A, J & J, due Jan. 1, 


Virginian Power Co. ist lien & ref g 64s, Ser A, J & 
J, due Jan. 1, 1954 


Wisconsin Electric Power Co., Ist g@ 5s, Ser A, 
F & 


A, due Feb. 1, 1854. . domed bein 


Wisconsin Public Service Corp ist & ref g ts, Ser 
& O, due Oct. 1, 1952 F eee 


Wisconsin Valley Elec. Co. Ist 54s, M & N, due 
fay 1, 1942 

Yuba tiver Power Co lst (closed) ser eg 6s, 
A & O, due Oct. 1, 1924 to 1948 


STRIAL 
Name and Description 


A. D. E. Corp., Detroit, gtd r e Ist g 7s, J & D 15, 
due Dee. 15, 1931 

Aiken Mills Ist (closed) ser g 6s, ve & S, due 
March 1, 1925 to 1944 


Alabama lKy-Products Corp., Birmingham, Ala., 
coll tr Ist G 6%s, J & J, due Jan. 1, 1926 to 1934 


and Banks, Huntley & Co., Los 
Angeles. 


Peirce, Fair Co., Blyth, Witter & Co., 
N. ¥ 


National City Co., N. ¥ 


L. F. Rothschild & Co.. N. Y 


J. P. Morgan & Co.; Kuhn, Loeb & Co.; 
Kidder, Peabody & Co.; First National 
Bank; Bankers Trust Co.; Harris, 
Forbes & Co.; National City Co.; Guar- 
anty — of N. Y. and Lee, Higginson & 
Co. 

H. M. -Sieaby & Co.; Janney & Co.: 
Hambleton & Co., N. Y., and Federal 
Securities Corp., Chicago. 


. Drexel & Co., Philadelphia. 

National C ity Co.; Bonbright & Co., Inc. ; 
Halsey, Stuart & Co., Inc. Hemphill, 
Noyes & Co., and Marshall Field, Glore, 
Ward & Co., Y 

Harris, Forbes & Co. and Coffin & Burr 
Inc., N. ; 


Dillon, Read & Co., Harris, Forbes & Co., 
N. Y. 


and Spencer Trask & Co., 

Arthur Perry & Co., Boston; Harris Trust 
& Savings Bank, Chicago; Peters Trust 
Co., Omaha, Neb., and E. H. Rollins & 
Sons, ie we 


A. B. Leach & Co., Inc.; Paine, Webber 


& Co., N. Y.; Peirce, Fair & Co., San 
Francisco, and Federal Securities Corp., 
Chicago. 


Dillon, Read & Co., N. Y. 


“Halsey Stuart & Co.; Blodget & Co., 
N.Y: .. and First Wisconsin Co., Mil- 
waukee. 


The First Wisconsin Cvu., Milwaukee 


First Securities Co., Los Angeles and 


Anglo-London-Paris Co., San Francisco. 


AND MISCELLANEOUS 


Offered By. ~ 7 § 


-Backus, Fordon & Co., Detroit. 
Mercantile Trust and Deposit Co.; Ba- 


ker, Watts & Co., Baltimore, and Wil- 
liam E. Bush & Co. Augusta, Ga. 


Whitney-Central Trust and Sevings Bank: 


Mortgage anu Securities Co.; Securities 
Sales Co. of Louisiana, Inc., New Or- 
leans, and Citizens and Southern Co., 
Savannah. 





TG 


“American Furniture Mart oa Corp s f g 7% 
19 sin oben 


notes, J & D, due Dec. 1, 1933..... 
Antilla Sugar Co. Ist l5-yr s % £ Tis, 
J} & J, due Jan. 1, 1939 





Ser 


Arctic Dairy Products Corp. ‘ist s f g Os, Ser A, 
J & J, due Jan. 1, 1939 : 


Ashland, The, Chicago, Ist reg Gis. M & Ss. “due 


Sept. 1, 1925, to March 1, 1931............... ° 
Associated Investment Co., first ry “ser 73, 
J & J, due Jan. 1, 1925 to 1936... PEEP LSE 
Asso _— s Building, South Bend, Ind., r e 6s, 

J & J, due July 15, 1925 to 1934... , 


Otis & Co., Cleveland; Richardson, Hill 


& Co., Boston. 


Blair & Co., Inc., Marshall Field, Glore, 


Ward & Co. and Peabody, Houghteling 
& Co., N. Y 

Watling, Lerchen & Go. and Detroit Trust 
Co., Detroit. 


.Greenebaum Sons Inv. Co., Chicago. 
. Barron-Alexander Co., Cleveland. 


.Fletcher American Co., Indianapolis. 








staniie ic Tar & Chemical Works, Inc., Plizabeth, 
N. J., Ist s f g 8s, M & S, due March 1, 193 
ry State Hospital, Little Rock, Ark., at ser 

F & A, due Feb. 1, 1925 to 1939............... 
~—— Apartment Bldg., Chicago, Ist @%s, A & 
© 2, due April 2, 1927 to 1942 


Bastanchury Ranch s Orange Co., Cal, Ist 


(closed) Series G 6%s, & J, due Jan. 1, '26- 


Bayer (Harry), Columbus, Ohio, ist & leaseh’d reg 


7s, F & A, due Feb. 1, 1926 Oi De snncccccnene tees 


Raylor Univ., Waco, Texas, ist reg OAs. “A & re 
due 1924 to 1933 


I. D. Noll & Co., N. Y¥ 


Lorenzo E. Anderson & Co., St. Louis. 


-S. W. Straus Co., Inc., N. Y¥. 


‘Drake, Riley & Thomas; Aronson & Co., 
— Stevens, Page & Sterling, Los An- 
geles. 


L. R. Ballinger Co., Cincinnati, Ohio. 


Mortgage amd Securities Co., New Or- 
leans. 


Beaver Mills ist s f 20-yr g 7s, Ser “a 2 & J Frazier & Co., Inc., and Taylor, Ewart & 
P : # 


due Jan. 1, 1944 
Beck & Corbitt Iron Co. Ist reg 6s, Fe = 9 m_ 
15, 1924 to Feb. 15, 1929. 
Belgo Canadian Paper Co., “Tita, Istsf g 6s, J & J, 
J & J, due Jan. 1, 1925 to 1935 ‘ 
Belmont Business Block, Chicago, ist reg 6%s, 
31 


S, due Sept. 1, 1925, to March 1, 1931........ eee 


Hibernia Securities Co., Inc., New Or- 


Benevolent Asso. of Elks, New Orleans, Lodge 30, 
B. P. O. E., Ist Ser G 6%s, F & A, due Feb. 1, 


1925 to 1944.......... PPE IAT CS 


Biltmore Apartments, Seattle, ist a g 7s, M & S, 


dus 4 March i, i Cn a. dccgd ect ee den 6 bab aee eld 
Biltmore- Commodore Hotels ist leasehold s ft & . 3 
34 


4 &S, due March 1, 1034............. 


= y del Donovan Timber Co. Ist } (elened) 8 fez As. 
* & A, due Feb. 1, 1934 


Blue Diamond Co., Los Angeles, ist s fz 7s, F & 
A, due Feb. 1, 1939 ‘ ibedeeteahad 


Blumberg Motor Mfg. Corp., Inc., San Antonio, 
units of 1 $100 8% mtge bond, 1 sh 7% pf, oar $100, 
ee et Ns 60 onde nedenaackeeane 

Bolmer Construction Co ata 8-yr 54% a 


etfs, J & J, due July 1, 1924, to Jan. 1, 1932........ 
Bosworth-Addison Bldg., Chic ago; ist reg 64s, M 
931 ‘ 


& S. due Sept. 1, 1925, to March 1 
Botany Consolidated Mills, Inc., sec s f g 6%s, A 


& O, due April 1, 1934 (cetntecadeeenenwan tn 


Broad-Ohio Company Ist s f g 6s, F & A, due Feb. 
De DE bene cuecddabeduhsedeesdaedececadenwicwas - 


Broadway 46th St. Bldg..N. Y., ist (closed) le aseh’ d 


sfeis, M & S, due March 1, 1939 
~——e Postal Station Corp. Ist (closed) re ms, 
& J 15, due Jan. 15, 1934 


atmin Weaving & Belting Co. ist (closed) Ser G 


7s, J & J, due Jan. 1, 1927 to 1939 eeeeee-s 


Burnham & Morrill Co. Ist g 6s, F & A, ‘due Feb. 
1, 1944 es , 


California-Oregon Paper Mills, 1st a gE bus. 
lue July 1, 194% 

Cambridge Apts., Seattle, Wash., Ist ser g 7s, A. «& 
oO ). 15, lue April 15, 1925 to 1934. ‘ ° 


J. C. Bavetta & Co., N. Y. 


The Prudenc e tonds Corp., N. Y. 


Xo. Inc., N. 


Willian R. Compton Co. and Love, Van 


Riper & Co., St. Louis. 


Wood, Gundy & Co., Inc., N. Y 


Greenebaum Sons Inv. Co., Chicago. 


leans. 





Seattle Title Trust Co., Seattle. 


Otis & Co.; Hemphill, Noyes & Co. 
Peabody, * Houghteling & Co.. and 
Howe, Snow & Bertles, Inc., N. Y. 

George H. Burr; Conrad & Broom, Inc 

Peirce, Fair & Co., Seattle; James D. 

Lacey & Co., Los Angeles, and Lacey 

Securities Corp., Chicago. 

Bond & Goodwin: Banks, Huntley & Co., 
and Tucker, Hunter, Dulin & Co., Los 

Angeles. 


-Greenebaum Sons. Inv. Co., Chicago. 


Blair & Co., Inc., N. Y¥., and Cassatt & 
Co., Philadelphia. 


Ohio National Bank, Columbus, and Hay- 


den, Miller & Co., Cleveland. 
Edmund Seymour & Co., N. Y., and F. R. 
Sawyer & Co., Inc., Boston. 


.Fletcher American Co., Indianapolis. 


Schoelikopf, Hutton & Pomeroy, Inc., and 
Buffalo Trust Co., Buffalo 


Fidelity Trust Co., Portland, Me. 
Lumbermen's Trust Co. and Freeman, 
Smith & Camp Co., Portland, Ore. 


W. D. Comer & Co., Seattle. 


G 


a 


99.63-98.56 











100-101.35 





$300 a unit 














Camp Mfg. Co., first Ser g 64s, J & J. due Jan. i 
1925 to 1934 


Canada Housing Corp Ltd., ; 20-yr z 6s, M & M, 
May 1, 1943 as 
d interest or dividend. unless Por oar specified. 


Trust Co. of Norfolk, Va.; Seaboard Na- 
tional Co., Norfolk, and Farmers’ Bank 
of Nansemond, Suffolk, Va. 


ee 


Rice, Gibson & Co., Toronto. 





Se eee _~— 





Monday, a ce 7, 1924 


THE ANNALIST 


















































































INDUSTRIAL AND MISCELLANEOU S—Continued 
Amount. ame and Description Offered By §Price. Yield 
175,000 Central Building Pasadena, Cal., Ist s f g 7s, Alvin H. Frank & Co. and Cass, Howard 
_ CUM &S, due March 1, 1938. & Sanford, Inc., Los Angeles Par 7.00 
2.500,000 Central Co: and Coke Ce 0. and Delta Land and ~~ e, ee ee re ” 
Timber C st (closed) s f g 64s, Ser B& C, M A. G. Becker & Co.; Halsey, Stuart & 
& S, due March 1, 1944... ; : ; Co., and Ames, Emerich & Co., N. Y 9s 6.65 
100,000 Central tr il Co., ist fakaaans s + £ 6s. Charles D. Robbins & Co., N. ¥ 91 
100.000 Chino He Ist & Coll. tr. ser g 7s, A& O. The California Co. and M. H. Lewis & 
April 1 > 1929 Co., Los Angeles Par 7M 
000,000) Collateral bane Ine profit part. deb. 7s, M 
& S, due March 1950 W. J. Kearney & Co., Int soston Pat 7.0 
10,4) Colonial H Apartments, Detroit, Ist re g¢ 54s, Guaranty Bond & Mortgage Co. of Del., 
& D 2 Detroit Par 0 
1,000,000 Columbia Stee! Corp. Ist s f g 7s, Series KB, F & A. Dillon, Read & Co., N. Y.; Anglo-Lon- 
due Feb. 1, 1938 don-Paris Co.; Mercantile Securities 
Co.; Anglo-California Trust Co.; Bond 
& Goodwin & Tucker, Inc., San Fran- 
| cisco, and Union Trust Co., Cleveland, 
| Ohio. 99 7.16 
' 50,000 Commercial Exchange Bldg. Los Angeles, 1st 7 = - 
(closed) ser g 7s Union Mortgage Co. of Cal., Los Angeles. Par AL, 
400,000 Commodore Apts., Cleveland, ” onenl leaseh'd 7s, F 
mB, Ge Wem. b,. We OO Bes 66 o.n6.ccsccaces .....-»Harry Moore, Cleveland 16.04 
535,000 Consolidated Allotment Co ist & coll tr g 7s, J & 
J, due July 1, 1924, to Jan. 1, 1928 packib - Tillotson & Wolcott Co., Cleveland Par 7.0) 
7,000 Consolidated Rendering Co. Ist (closed) g ds, J & J Bond & Goodwin, Inc.; Hornblower & 
ive July 1, 1941 Weeks, and Paine, Webber & Co., Bos- 
: ton 86.25 6.35 
200,000 Constitution Publishing Co. Ist cons g 64s, F & A, 
kates due Feb. 1, 1925 to 1939.. sate i ai First Trust and Savings Corp., Atlanta. 9914 6.50 
7,.00,040) Continental Motors Corp., Ist s f g 64s, M&S, due Halsey, Stuart & Co., Inc., N. Y¥.: Con 
farch 1, 1939 —— & Commercial Trust & Savings 
Bank, Chicago; First National Co. of 
Detroit, and Blyth, Witter & Co., Sar 
Francisco. 95.50 7.1K) 
6,000,000 Continental Paper & Kag Mills Corp., Ist & ref sf Bankers Trust Co. and Redmond & Co., 
x 6%4s, Ser A, F & A, due Feb. 1, 1944 N Y Continental and Commercial 
Trust and Savings Bank, Chicago 
Union Trust Co., Cleveland, and Cas- 
satt & Co., Philadelphia. 95 6.9 
950,000 Cornell Apts., Chicago, Ist ser 6%s, J & D 15 
due Dec. 15, 1925 to 1938. 3 ¢ a S. W. Straus & Co., Inc., N. Y. Par 6 
135,000 Crescent Silica Co. Ist s f g 7s, M & N, due Nov 
1, 1933 Did ke Awa@keaw awa’ sa eeweeneed eaeneaad ‘ Lloyd E. Work & Co., Chicago. Par 
1,000,000 Crossett Timber & De es een Co. Ser g 17% 
notes, J & D 15, due June 15, 1924, to Dec. 15, 
‘ 1927 pin adapta, Sibiaidhadeh Gk hiacase pata ad oes Detroit Trust Co., Detroit Par 
300,000 Dantel Boone Bldgs. Chicago, ia reg > is. F & A, 
a ee due Aug. 1, 1924 , to Feb. 1, 1931. poe teeeeees _. Gre enebaum Sons Inv. Co., Chicago. Par 5. 
250,000 Detroit Reduction Co. Ist ser g ' M & §&, due 
March 1, 1925 to 1929.... : aiGiusaa eens ... Bartlett & Gordon, Inc., Chicago. 
115,000 Drusilla Manor, Chicago, 1st r e g 644s, A & O, due ” a 
Oct. 1925 to April 1, 1931. Ay Greenebaum. Sons Inv. Co., Chicago. Par 
660,000 Durham, N. C., g 5s, J & J, due Jan. 1, 1925 to 1967.. Kean, Taylor & Co., and E. H. Rollins & 
Co., N. ¥. 3 4.86 
{ 795,000 Empire Tank Line Co. equip tr 6% notes, J, A, J on si cae iis 
& O 15, due 1924 to April 15, 1931. P a Halsey, Stuart & Co., Inc., N. Y 100). 25-1 ». 00 
382,500 Essex Border Utilities Commission, 54s, 7 & A, 
due Feb. 1, 1925 to 1954 nee \. E. Ames & Co., Toronto. Par 
‘ 135,000 vee Blig., Omaha, Ist g ts, F & A, in Feb $, 
925 to 1934 : me: U. S. Trust Co., Omaha. Par 6.00 
SS 400,000 oa ameael Center Bldg. Co., Los Angeles, Tst sg 7s Southwest Bond Co., Los Angeles. Par 7 
60,000 First Methodist Episcopal C hurch, South, of Dyers- 
burg, Tenn., ist ser g 6s, J & due Jan. 1, 
1924 to 1934... seseseee: Lorenzo E. Anderson & Co., St. Louis Par 
4,000,000 42 Broadway Bidg., N. Y., Ist (closed) g s tr ts, Halsey, Stuart & Co., Inc.: E. H. Rollins 
JI & J, due Jan. 1, 1939 : & Sons; Tucker, Anthony & Co.: Kissel, 
Kinnicutt & Co., and Spencer Trask & 
; Co., N. ¥. Pat 6 
800,000 Foster (W. C.) Co. Ist Ser G 6%s, M & S, due Merchants Trust & Savings Bank, St. 
March 1, 1926 to 1929 : SESE . Paul, and Minnesota Loan & Trust Co., 
Minneapolis. 100.50-Par 6.23-6.5 
2,750,000 Franklin County Coal Co. Ist Ser 7s, J & J, due Drexel & Co.; Cassatt & Co.; Graham, 
Jan , 1925 to 1944 Parsons & Co.; Edward B. Smith & Co., 
Philadelphia, and Union Trust Co., 
‘ Cleveland. 100.96-Par 
23,000 Fresno Homes, Inc Ist g = J*& D 15, due 1925 
i RR PES ee eee ae ee re rs és ..- Council, Moller & Co., Inc., San Francisco. Par 
1,000,000 Garrett Bldg., Chicago, Ist ¢g = F & A, Aug. 1, Union Trust Co. of Chicago and Harris a 
1924, to Feb. 1, 1939 ‘ oa Trust and Savings Bank, Chicago, and 
; = Harris, Forbes & Co., N. Y. Par 6.00 
80,000 Gehrke (Walter) Co. gtd Ist ser g 7s, M & S, due ~ . 
March 1, 1925 to 1942 2 ae ee ae .. Backus, Fordon & Co., Detroit. Par 7. 
200,000 Geo. Washington Hotel, Winchester, Va., Ist r e g American Trust Co. and American Nat’! 
és, M & S, due March 1, 1926 to 1929..." Bank, Richmond, Va. Par 6.00 
240,000 Golden States Orchards Ist (closed) Ser G G 7s, J & Stephen & Co. and William R. Staats Co., 
J 15, due Jan. 15, 1927 to 1936. inn ee4 sree : San Francisco. 100 ow 
125,000 Great Western Coal Co., Des Moines, fa., ist s 77 
g ser gtd 7s, J & J, due Jan. 1, 1926 to 1934. ... Polk, Corley & Co., Inc., Des Moines, Ia. 100 7.00) 
16,000,000 Gulf Oil Corp., Ser g deb 54s, J & J, due Jan. 1, Union Trust Co., Mellon nageee "> 
1925 to 1928 F SIS EEA Pittsburgh: Gu: ar: anty Co. of N. Y. a- 
tional City Co. and Bankers ‘Trust Gon 
- —— N.Y 10014 -995 1, 25-2. 6 
2,250,000 W. F. Hall Printing Co. Ist s f g 64s, M & S, due ; 
March 1, 1936 wocsccevecacescseses Lee, Higginson & Co., N. Y. ___—* 99.50 6.55 
150,000 Hercules soundvics: Tnc., ™ Vernon, Cal., Ist ser g 
& J, due Jan. 1, 1926 to 1939 De a edionsee oie eokane/e William R. Staats Co., Los Angeles. Par 7.00 
250,000 Hibbard Apartment Co., Detroit, Ist (closed) Ser 
G Gs, F & A, due Feb. 1, 1926 YY re Nicol-Ford & Co., Inc., Detroit. Par 6.50 
100,000 Hill (D.) Nursery Co., Inc., Ist (closed) “6s, due . 
Dec. 1, EE, PROS PERE Lewis-Dewes & Co., Chicago. Par 6.50 
675,000 Hotel tae r “hicz igo, Ist ser OAs, J& J ont due 
Jan. 2, 1927 to 1941 cose eseccscecescesecces S. W. Straus & Co., N. Y. Par 6.50 
195,000 Hotel Washington, Aberdeen, W — ist ser g 7s, 
J & J, due July 1, 1926, to ie a W. D. Comer & Co., Seattle. Par 7.00 
: 200,000 rivgicne Ice Co. of Conn, Ist s f & he, ¢ & J E. H. Rollins & Sons, Hartford, and 
fe rr rere ee ere Winslow, Day & Stoddard, New Ha- 
ven. 98.50 6.68 
1,000,000 - ¥K Ice Co. of Del., aa coll. tr g 64% notes, 
| ; J & J 15, due Jan. 15, | EE Sic Aree Central Trust Co. of Illinois, Chicago. Par 6.0) 
500,000 Iilinois Pacific Glass Co. aa ny sfgis,M & Schwabacher & Co. and William R 
S, due March 1, 1936.... ee Re Staats Co., San Francisco. Par 7.00 
800,000 Independence ‘Realty Bldg., Philadelphia, Ist r=4 és. 
Ser A, M & S, due March 1, 1934............ .W. H. Newbold’s Son & Co., Philadelphia. Par 6.00 
52,000 Tamales Navigation Co. Ist gtd ser g 6% notes, ¥ Whitney-Central Trust & Savings Bank, 
& A, due Feb. 1, 1925, to Aug. 1, 1929........... New Orleans Par 6.00 
1,000,000 Jewelers ‘4 N.Y. C., istsfe 6%s, M & S, due 
March BD44. wwe eee eee eee eee eee e eee seeces P. W. Chapman & Co., N. Y. Par 6.54 
350,000 “Kalman Sica Co ist (closed) ser g 6s, F & A, due 
Feb. 1, 1925 to 1939 onc cccceseccecceces .Merchants Trust & Savings Bank, St. Paul. Par 6.00 
110,000 Kenmore Apartments, Chicago. Ist reg Os. A 
& O, due April 1, 1926 to 1931............. ; Greenebaum Sons Inv. Co., Chicago Par 6.00 
1,750,000 Kentucky Hotel, Louisville, Ist ser g 7s, F & A 
{ due Feb. 1, 1926 to BOSD... 0.22 ess cecooseccces ¥ -Caldwell « & Co., M.. ¥. 2 ~o : Par 7.00 
2,500,000 Key System Transit Co. Ist s f 6s, Ser A, J & J "Blyth, Witter & C€o.; E. H. Rollins & 
due July 1, 1938 wh Manaeee detae Sons; American Securities Co.; Bond, 
: Goodwin & Tucker, Inc.; William Cav- 
* alier & Co.; National City Co.; Mercan- 
s tile Securities Co.: Peirce, Fair & Co.; 
. Anglo London Paris Co., San Francisco; 
‘ Central National Bank and Oakland 
FS _ " Bank, Oakland. 9914 6.01 
500,000 La Patrie Publishing Co., The Royal Securiti¢s Corp., Ltd., Mon- 
"NA J & J, due Jan. 1, 1943. : see _treal. eS 97% 6.75 
is 125,000 Layne & Bowler Co. Ist & col tr ¢ “7s, A & O 18, Mortgage and Security Co., New Or- 
y 1924-193: ssp cae alia Sines a pod aceck ta hie ae ee aan are leans. = : a rs Par 7 00 
15,000,000 Lehigh Valley Coal Co ist & ref. sfg 5s, F& A, Drexel & Co., Phila., and First National fi ; 
due Feb. 1, 1934, 1944, 1954, 1964, 1974. a Bank, N. Y 97.50-93.50 — 5.30-5.37 
200,000 Live Poultry Transit Co. Equip Ser g¢ 6 notes, 
Ser “P,"" M & N 15, due Dec. 15, 1924 to June . 
Oe RR ree oe ae The Illinois: Meechente Trust Co., Chicago. Par-98.10 6-6.25 
3,500,000 Los Angeles Lumber P oducts Co. Ist & coll: sf Ths Peirce. Fair & Co.; First Securities Co. 
_F&A, due Feb. 1, 1944........-.....++.e0--0- ‘ and Hunter, Dulin ‘@ Co., San Francisco. Par 7.50 
§Add accrued interest or dividend, unles 28S othe rwise specified ‘ % 
2 
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In 
can Market 


- Peru 


d from Page 414 


orm, In denomination 
0, registerable as to princi 
sue is callable a 
ption of the Government 
notice at par and accrued 


bonds are a direct obliga 


public of Peru, and are 


lien on all the taxes from 


ndustry. These taxes in 
ileum export tax and addi 
taxes on production and 
have been i ffect 
922 All petrole um taxes 
be deposited as ¢ ted 
gy ayent, the anco Ital 
Peru, and thence to be re 
ny agent in New ork 
tiy than once every two 
tal of $250,000 ach «so Six 
tively Dr. Will Wil 
recomimendec t the 
nt of the United tates 
of the Peruvian ¢ n 
ed Minister of ¢ toms 
rving as Financial Com 
Government. The funds 
n paying agent If cess 
cessa to pa I est 
yr tl purcha of bonds 
Ket or by tende at not 
and accrued inter If 
o obtainable, tl yaying 
bonds by lot at par and 
mM SIXLVY Gays ho 
he offering of t loan, 
rt petroieum taxes com- 
ean exchanpe ) eacl 
aged $397,410. Ineluding 
nternal petroleum taxes, 
s for 1922 were timated 
190,000 That this was not an 
1ate, and that there is real 
pledged revenues, is indicat- 


table showing the 
tax 


ronowing 
alons 
Lp. 14,0i2 
54,127 
70,496 
106,992 
115,405 
107,923 
180.034 
195,459 


oleum export 


first which 
wel instituted, there 
increase in th 


year ir 
has 
nost uniform 
petroleum export tax. 
taken at 
ely 


om tne 
instance, 
approximat 
rep- 


1923, for 
ound Peruvian, 
quotation (par $4.8665), 


total of more than $780,000, 
e€ maximum annual interest 
the loan are only $200,000. 


equity of more than $550,- 
further aug- 
internal 


sum will be 
the receipts from the 
brought out at 
the of 


were par, 


er cent. Since fering’ 


ave had a range of 100% to 


and 100% to 96% in 1923. 
e been uniformly quoted in the 
ear at about 98%, the present 


+h gives a yield of about 8.30 
ar and perhaps unprecedented 
ong foreign bonds is that in 


each bond carries a detach- 
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able warrant which entitles the holdei 
to purchase one of the contemplated 
customs secured bonds at the original 
offering price of said bonds for a period 
of one year after their issue. Bonds of 
the petroleum secured loan may be used 
for payment at the option of the holde 
at par and interest for the proposed 
issue up to five days prior to their r 


demption. All rights under the warrant 


cease five days prior to the maturity 


of tive u olf the istom secured 
loan. These custom ecured bonds have 
not as vet been issued, although the 


eventual offering of $25,000,000 loar 


is expected As a result, the warrants 
have as vet had no value, but it 1 
patent that their value lies in the offer 
ing of a customs secured loan ut a pric 
less than par. for the warrant entitle 
the holder of the present issue to turn 
in his bonds at par and interest. Amon 
other contemplated pieces of financing 
in foreign markets are a sanitation loan 
and an open authorization to contract 
a loan of Lp. 650,000 for the purpose of 


canceling the budgetary deficit for 1922 
This latter authorization § date from 
Dee. 31, 1923, and provide is a gual 


antee part of the income from revenue 
stamps and stamped legal paper rh 
however, is likely to be an_ internal 
issue, although the way for a foreign 
flotation was left open 


rhe independence of Peru dates fron 


the same era as that in which the serie 
of great South American wars for in 
ilependence were started. Peru revolted 
from Spanish control in 1821 but free 
dom was not definitely established until 


1824. rhe country i aivided, for pu 


poses of political administration, into 
departments and these into province 
By the Constitution of Jan. 18, 1920, the 
legislative power is vested in a Senate 
and a House of Representatives renewed 


each five years. the members of which 


are chosen by direct vote. The executive 
power is exercised by a_ President 
elected for a five-year term and ineligi 
ble for immediate re-election. He also 
is elected by direct vcte of the peopl 
The present incumbent i Agusto B. 
Leguia, with a term expiring in the 


current year 
Peru has an area of about 550,009 


square miles and a coast line on the 


Pacific of 1,350 miles. It is two and one 
half times the arca of Fra .ce and ha 
a population of 4,500,000, of which only 
about 15 per cent. are pure whites. The 
remainder are largely mixed = Spanisn 
and Indian blood, or pure Indians, and 


they are the basis for the cheap labo 
of the country. The Panama Canal has 
placed Peru, hitherto relatively inaccessi 
ble, in more direct communication not 
only with the United States but witl 
other commercial centres of the world. 
Topographicaliy, the country is divided 
into three sections: the irrigated coastal 
lowlands, which are the centre of the 
present agricultural wealth; the central 
plateau region, mountainous in charac- 
ter, containing a variety of mineral 
products, and the eastern slope of the 
Andes, known as the Montana, at pri 
ent undeveloped but containing the 
largest part of the country and poten 
tially the richest in mineral, agricultural 
and forest resources 

rhe Incas, the original inhabitants of 
Peru, built up an advanced civilization 
based on agriculture and mining rhe 
early Spanish explorers were attracte:l 
by the enormous stock of precious metal 
which had been gathered and this led to 
the conquest of the country in the seven 


teenth century Since that time, Peru 
has been an important producer of the 
precious metals, particularly silver. Of 
more importance, however, are the re- 


cently developed deposits of copper, va 
nadium, tungsten and other mineral re 
sources which have given Peru a wide 
diversity of mineral development. The 
value of Peru’s mineral deposits, which 
extend practically through the entire 
length of the country, has never been 
accurately appraised. 
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Name and Description Offered By 


Ludlow Typograph Co., Ist (closed) conv ser g 7s, Charles F. Foulds & Co., Inc and Bard 
J & D, du Dec 1, 1924 to 1933. tesch & Co., Chicago 

Lunt Shore \partments, Chicago, Ist r e g GAs, 
1. & 0 1¢ Oct. 1, 1925 to April 1, 1931 Greenebaum Sons In Chicago 


Lynnhurst Apts Detroit, Ist ser g 7s, M & S 15, 


jue Sept. 15, 1926 to 1934 Joel Stockard & Co., Detroit 


McGregor Arms Apt. Bldg New York., Ist mtge 

g loan 7s, F& A t 1926 to 1934 Commonwealth Bond Corp., N. Y 
Maple Ter \partments, Dallas, Texas, Ist g 7s 

M«&s&S 1 March 1, 1926 to 1936 G. L. Miller & Co Inc., N. 


r Corp nv s f g deb 7s, M & 38, 
jue March 1, 1934 Blair & Co., N. Y 


Mayfield Store and Apts., Chicago, Ist re g 7s, 
1, if 











F & A, due Aug to 1933 PRAT Wollenberger & Co., Chicago . 
Medical Centre Co., Cleveland Ohio, Ist leasehold 

2x 7s, M & N, due Nov. 1, 1925 to 1933 . Worthington, Murfey & Co., Cleveland 
Melrose Court Apt Dallas, Texas, Ist Ser 64s, 

J& D115 re 1926-1942 S. W. Straus & Co., Inc., N. Y 
Metropolitan Ice Co Ist s f ge 7s, Ser “A,"’ JI & J 

jue Jan. 1 1954 Cc. D. Parker & Co., Inc., Boston 
Mildred Apartment Chicago, Ist re g @4s, A & O 

jue Oct. 1, 1925 to 1929 Greenebaum Sons Inv. Co., Chicago 
I. Miller & Sons, Ine Ist (closed) leasehold 10-yr 

fei J & J, due Jan. 1, 1934. ‘ Tobey & Kirk and Lage & Co., N. Y 


Milner Corp., Salt Lake City, Ist s f g 7%s, F & A, 


due Feb. 1, 1929 Stephens & Co., San Francisco 


Miramar Improvement, Santa Monica, Cal., Ist M. H. Lewis & Co Citizens National 
Ser g 7s, Ser A, J & J, due Jan 1, 1931 to 1935 Bank, and Carstens & Earles, Inc., Los 
Angeles 
Monsanto Chemical Works, g deb 74s, A & O, due Mercantile Trust Co. and Lorenzo E. An 
April 1 1034 derson & Co., St. Louis 


Morton Apartments, Detroit, Ist Series G 6%s, J & J 
2 . Peabody, Houghteling & Co., Detroit 


2, Jan. 2, 1926-1934 


Mosswood Apts., Detroit, Ist 64s, J & J 2, due 
Jan. 2, 1926 to 1938 S. W. Straus & Co., inc., Detroit. 


Murray Hill Apartments Ist g 54s American Bond and Morigage Co., N. ¥ 


Mystic Steamship Co. Ist s f g 6%s, J & J 15, due 
1939 . Kidder, Peabody & Co., Boston. 


Jan. 15 , ‘ ‘ 
National Steel Car Lines Co. Equip. tr g 644% ctfs, Freeman & Co., N. Y., and Bond & Good- 
Ser D, F & A, due Aug. 1, 1924, to Feb. 1, 1928 win, Inc., Boston 
Naval Stores Invest. Co. of Ill. sec col tr 6% g notes, 
M & S, Sept. 1, 1924-1926 and March 1, 1926....... Baker, Fentress & Co., Chicago. 


Neymark Apartments, Chicago, Ist reg 64s, M & 
; 125, corccccecs .Greenebaum Sons Inv. Co., Chicago. 


S, due Sept. 1, 192 to March 1, 1931 


Niagara Alkali Co. and Electro Bleaching Gas Co. The Second Ward Securities Co., Mil- 
Ist Ser G 7s, M & N, due Nov. 1, 1925 to 1933. . Wwaukee; Buffalo Trust Co., and Schoell 
kopf, Hutton & Pomeroy, Inc., Buffalo 

Nichols Wire, Sheet & Hardware Co. Ist (closed) Priester, Quail & Cundy, Inc., Davenport 


s fg ser 7s, J & J, due July 1, 1925 to 1934..... . lowa. 

Nineteenth and Spruce Streets Apartment Blidg., 

Philadelphia, Ist ser ¢« 64s, F & A 15, due Feb. 

15, 1927 to 19389 ans . S. W. Straus & Co., N. Y 
Nivison-Weiskopf Co. Ist s f g @s,,'F & A, due W. E. Hutton & Co. and First National 
Feb. 1, 1939 ; : sank, Cincinnati. 











Olympic Hotel, Seattle, ist leasehold sf g 6s, M & 
N, due Nov. 1, 1943 e ... Blyth, Witter & Co., N. Y 
Oransky (L.) & Sons ist & gen gtd ser g 6s, F & A, Iowa National Bank and Des Moines 
due Feb. 1, 1928 to 1934 waned Savings Ran. & Trust Co., Des Moines 
Parker-Young Co., Ist (closed) s f g 6%s, F & A, 
due Feb. -1, 1944 ‘ cewaus 
Paraffine Cos, Ist g 6s, Ser ‘“‘B, F & A, due 
Feb. 1 142 Mercantile Securities Co., San Francisco 


.E. H. Rollins & Sons, N. Y 


Parkway-Webster Hotels, Chicago, Ist r e g 64s, 
\ & O, due Oct. 1, 1925 to April 1, 1934 ..Greenebaum Sons Inv. Co., Chicago 
Paul Revere Apt. Bldg., Seattle, Ist ser g 7s, M & 
N 15, due Nov. 15, 1925 to 1934 ..W. D. Comer & Co., Seattle. 


“Penelec Coal Corp. Ist s f g 54s, F & A, due Feb. Reilly, Brock & Co.; Rufus Waples & Co 





1, 1944 and Welsh Brothers, Phila. 
Penick & Ford, Ltd Inc., Ist s f g ts, J & D, A. G. Becker & Co., Ames, Emerich & 
tue Dec. 1, 1943 Co., N Y.; Hibernia Securities Co 


Inc. ; Canal-Commercial Trust & Savings 
Bank, and Whitney-Central Trust & 
Savings Bank, New Orleans. 


Penn. Warehouse Co., Cleveland, First Leasehold 





Ser g 7s, J & J, due June 1, 1925 to 1938. .. Union Trust Co., Cleveland 
Pickwick Arms Apts., gtd first etfs, due Jan. 

1, 1925 to 1934 . New York Title and Mortgage Co., N. Y 
Portage Park Nat'l Bank Bldg., Chicago, Ist g 

ser 6s, M & S, due March 1 1927 to 1934 National Bank of the Republic, Chicago 
Postum Blidg., N. Y., Ist (closed) s f g 6%s, M & 

N, due Nov. 1, 1943 .-Dillon, Read & Co., N. ¥ 


Prudential Oil Corp. Ist (closed) ser g 6s, M & S, 
due March 1, 1925 to 1929. aril ...... Dillon, Read & Co., N. Y 
Pure Oil Co., purchase money Ist ser g 54s, F & A, Guaranty Co. of N. Y., Dillon, Read & 
due Aug. 1, 1924 to Aug. 1, 1926 Co.; Halsey, Stuart & Co., Inc., N. Y 
Central Trust Co. of Illinois and Conti 
nental & Commercial Trust & Savings 
Bank, Chicago 


Quachita National Co., Ist ry e g¢ @4s, A & O, due Mortgage Securities Co. Whitney-Cen 
April 1, 1925 te 1936 tral T. & Sav. Bank; Canal-Commercial 
Tr. & Sav. Bank; Interstate Tr. & Bank 

ing Co Marine Ban; & Tr. Co. and 


Watson-Williams Co., New Orleans 
Reeser-Nelle Apts., Louisville, Ky., Ist r e g 64s, Bankers’ Mortgage & Finance Co., Louis- 
J) & J 10, due Jan. 10, 1927 to 1939 ville, Ky. 


Republic Inv. Co., Ist g 6%s, J & J, July 1, 1925 Hackett, Hoff & Tuiurman, Inc., Mil- 


to 1933 waukee, Wis 
Ridgeview, The, Evanston (Ill) Ist re g 64s, A 

& O, due Oct. 1, 1925 to April 1, 1934 .. Greenebaum Sons Inv. Co., Chicago 
Rumford Falls Realty Co. Ist g 5s, A & O, due 

Oct. 1, 1942 Beyer & Small, Portland, Me. 


The Northwestern Trust Co., St. Paul, 


Ryan Hotel Co., St. Paul, Minn., Ist g 6s, J & J, 
; Minn. 


due Dec 1, 1933 ‘i . 
St. Thomas Theological Seminary, Denver, first 
reg 54s, J & J, due July 1, 1924 to 1933 
St. Mary's Monastery, Richardton, N. D., Ist ser 
! z is, M & N, due Nov. 1, 1925 to 1931 Mississippi Valley Trust Co., 
Santa Paula Citrus Fruit Asso. Ist Ser G 6%s, M & 
N, due Nov. 1, 1924 to 1935 ‘ ew eae 
Seottish Rite Cathedral Asso., St. Louis, Ist ser 
reg S%s, J & D, due June 1, 1925, to Dec. 1, 1935..First National Co., St. Louis 


Lafayette-South Side Bank, St. Louis 
St. Louis 


.First Securities Co., Los Angeles 





Scruggs-Vandervoort-Barney Dry Goods Co. ser g 
7s, M & S, due March 1, 1925 to 1939............. Mercantile Trust Co., St. Louis. 

Security Housing Corp. Ist coll tr g 64s, J & J 15, 
due Jan. 15, 1927 to 1934 

1,680 Broadway Corp. Ist leasehold s f g 64s, M & 
S, due March 1, 1939 4 a QE eae 

Skuzit Co. Dairymen’s Asso., Ist ser g 7s, A & O, 


Blyth, Witter & Co., San Francisco. 


J. G. White & Co., N. Y 


due Oct. 1, 1924 to April 1, 1939 John E. Price & Co., Seattl 
Smart Apartments, Seattle, Ist ser ge 7s, M & S, 
jue March 1, 1927 to 1934 Continental Mortgage & Loan Co., Seattle 
Smith (Howard) Paper Mills, Ltd., Ist ref s f g 7s, Chase & Co Joston: Aldred & Co., N. ¥ 
J & J 2, due Jan. 2, 1941 Hanson Bros Greeneshields & Co.; R 
A. Daly & Co. and A. E, Ames & Co 
Montreal 
Solvay & Co., Belgium, sec g 6% notes, A & O, due Lee, Higginson & Co.; White, Weld & Co. ; 
April 1, 1934 Brown Bros. & Co., N. Y¥.; Union Trust 
Co., Pittsburgh, and Illinois Merchants 


Trust Co., Chicago 

South Broadway Bidg., Los Angeles, Ist 64s, J & J, 
due Jan. 1, 1926 to 1939 , ‘ - S. W. Straus & Co., N. Y._ re : 

South Coast Land Co., Ist ser g 7s, J & J, due Peirce. Fair & Co.; Blyth Witter & Co. 
Jan. 1, 1925 to 1934 ad and Banks, Huntley & Co., Los Angeles 

Standard Dredging Co. ist (closed) s f g 7s, M & A. C. Allyn & Co., Inc., and Eastman, 
N, due Nov. 1, 1943 oa —~ . ‘ Dillon & Co., N. ¥ ; 

Stratford Arms Hotel Co. ist (closed) Ser s.f.g 7s, Howe, Snow & Bertles, Inc,, and Living- 
DS & TA GOO Meee OD Bee scccccsvsncccees (piéeawees stone, Higbie & Co., Detroit. 


accrued interest or dividend, unless otherwise specified 
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; ve the greates 
Amount Name and Destription Offered By. §Price Yield % Off 
75 ; : South America 
475,000 Strathmoor Apt. Hotel, Detroit, ist ser g 7s, Brassie-Hull & Co., Lewis Bonbright & { 
; A & O 10, due Oct. 10, 1926 to 1935 & Co. and Nicol-Ford & Co., Detroit. Par 7 Jar rely on accou 
450,000 Stuart Court Realty Corp., Richmond, V Ist ser I ources, which, in t 
& 6s, M & S 3, due March 3, 1926 to 1936. ...S. W. Straus & Co., N. Y. Par 6.50 Mar. 1% t 
+ ~ ; = = tne cour ry, are 
1,200,000 Sullivan Pocahontas Coal Co. Ist (closed) & coll tr Moore, Leonard & Lynch and Hambicton ite : 
Ser G 6%s, J & J, due Jan. 1, 1925 to 1944... Me & Co., N. Y¥ 100-94.66 6.50-7.00 Feb. 2% the continent 
700,000 Superior Foundry C ist ser g 7s, J & D, due output reache 
Dec. 1, 1925 to 1938 a Hyney, Emerson & Co., Chicago. Pat 7 Ja ‘ - ; 
. WY . = ,OO0d arreis an ( 
120,000 Tate Motor ( o. Bldg . St. Louis Ist ser r e g 5s, William R. Compton Co. and Love, Van v barrels and 
me & N, due May 15, 1924 to Nov. 15, 1928 : Riper & Co., St. Louis. ‘ al ny Jan. 1 14 present product 
1,000,000 Tho ympson & ( ‘lark Timber Co., Ltd , std Ist (closed) Lacey Securities Corp., Chicago; George running at ! 
s fg 7s, F & A, due Feb. 1, 1934 . a aidg H. Burr & Co.; Conrad & Broom, Inc UnnIng at a 
and Peirce, Fair & Co., San Fran- rels. While neitl 
cisco Par 7.00 Fet : 
250,000 Tiona Refining Co., Warren, Pa., sec 7% ser zg as been developed 
notes, A & O, due Feb. : eseeeeeeesMecCowan & Co., Philadelphia. §.00 Mar. 15 (i both hold pro 
650,000 Titusville Iron Works Cy 7% notes, Robert Garrett & Scns; B. A. Brennan © - { 
M & S 15, due Marc Co., Inc., Baltimore, and H . e em lopm« < 
A Ie ee ee Holmes & Co., Pittsburgh. Par 7.00 Feb. 23 liable in that they 
225,000 Town Club Bidg., St. Louis, Ist g re 6s, J & D, wien Se : th the other mine1 
due Dec. 1, 1925 to 1933 Rae ey Mississippi Valley Trust Co., St. Louis 100) 6.00 Feb. 5 paige si) ; 
409,000 Tull & Gibbs, Inc., Spokane, coll tr ser g 7% notes, Ferris & Hardgrove and Carstens & try, being develo} 
A & O, due April 1, 1925 to 1934 ‘ ‘ Earles, Inc., Seattle, and Murphey, Fa- [The deposits of var 
= vre & Co., Spokane Par 7.10) a 
1,475,000 20 E. Cedar St. Apts., Chicago, 1st Ser g 64s, J & American Bond & Mortgage Co., Inc present Yo pe 
D, due June 1, 1926, to Dec. 1, 193s. eae Chicago Pat 6.50 vanadium depo 
1,300,000 2100 Walnut St. Apartment, Phila., Ist ser g 6%s, ae Reset ‘ok } 
M & S 22, due March 22, 1927 to 1939 ...S. W. Straus & Co.. Inc., Phila Par 6.50 ead, zinc, DISMU 
110,000 Ungar Bidg., Portland, Ore., Ist leasehold g 7s, J and othe mine 
~ ’ 
&k D, due 1924 to 1934 eo ....J. EK. Miller & Co., Portland, Ore. Par 7 Dex _ of course 
1,500,000 United Oil Co. (Cal.) Ist g 7s, F & A, due Feb. 1,29 Aronson & Co., Los Angeles. Par 7.00 Feb. 14 trol 
140,000 Universal Gypsum Co. and Universal Gypsum Co. petroleum 
of Texas jt ist r g 7s, M & S, due March 1, QO Companv of Né 
1925, to Sept. 1, 1! : ioe ... Porter, Skitt & Co., Chicago. 7.00 Mar. 1 : pan) 
2,000,000 Vanderbilt Ave. Corp., first. rene — ase- inmate a pproximately 90 
hold s f g ¢ 15, due Jan. 15, 1944 Dillon, Read & Co., N. ¥ 99 6.50 J orted petrole 1? 
100,000 W alnut- er Co., Cleveland, ist l'hold Stanley & Bissell, Cleveland, and Finely swnort f thi 
g 7s, F A, due 1, 1927 to 1936 Smith-Gentsch Co., Cleveland. 100 7.00 j export oO us prot 
700,000 Warner (Charles) Co. s f g conv 7s, ae A, a & O. Janney & Co. ae. and J. S&S. ontinuously for 1 
due April 1, 1929 Wilson Jr. & Co., Baltimore. Par 7H) M nd production } 
160,000 Wayside Press Bidg., Los Angeles, Ist Series G “Fs, is S 
& O, due Oct. 1, 1925-1938 : ....+. Carstens & Earles, San Francisco Par 7.00 Fet § loU per cent. II 
625,000 Westcheste “lens, Inc., Mount Vernon, N. Y., wells are distril 
ist ser g 6} due 1926 to 1934 S. W. Straus & Co., N. Y. Par 5.4 N 
the Nortnwest 
$5,000,000 Western Electric Co., Inc., g deb 5s, A & O, due J. P. Morgan & Co.; Kuhn, Loeb. & Co.; { " 4 
April 1, 1944 Kidder, Peabody & Co.; First National 5 miles, with a wh 
gank; National City Co.; Bankers Trust Che m ot? range 
Co.; Guaranty Co. of N. Y.; Harris, production rans 
Forbes & Co., and Lee, Higginson & 0 per cent. gasol 
Ce., . = $6.50 5.2 Chi 
— —_ - 1S ] € 
350,000 Westlake Fireproof Bldg. Co., Los Angeles, 1st Se- Frick, Martin & Co., and Security Co., MS msuUr 
ries g 64s, J & J, due Jan. 1, 1926-1939 Los Angeles 99.72-98.59 6.4% Fet uvian oll In a re 
250,000 White Pine Sash C Ist sf g 64s, M, J, S& D 15 tion as compa 
due March 15, 1925 to 1934 * . Ferris & Hardgrove, Spokane, Wash. Par-97.30 6.50-6% t : ' 
2,000,000 White (R: H.) Co. Ist (closed) res f Bigs, due Old Colony Trust Co., and National City e olls from other 
Se er Serre rence re eae , Co., Boston Ysly 0.68 A particularly in 
400,000 Willamette Iron & Steel Works, 3-yr g 614% notes, William P. Harper & Son, Seattle, Wash., Panam: C: na 
Dae eee Gee Piet. 10, 1996. on. 0 cc vicans cacnasvacmen. and Clark, Kendall & Co., Inc., Port C Sane Se 
land, Or« 98.70 7 ur i e wells to the 
200,000 —— Garage Corp. Ist ser g 7s, J & J, due Jan. Thomas, and Stevens, Page & Sterling, means of transt 
1, 1927 to 1959 Banks, Huntley & Co.; Drake, Riley & eee ae 
os Angeles Par 7.00 Feb t of fact, in cert 
1,000,000 Wisconsin Securitic Co. coli tr 6% notes, M & §S, s driven right at 
due March 1, 1929 ails as ei First Wisconsin Co., Milwaukee. 99.50 6.12 Mar ee ee fii 
200 000 Wolverine Tube Co., Ist ser s f g 74s, M & S, due cases out in the 
March 1, 1926 to 1934 , : Watling, Lerchen & Co., Detroit Par 7.50 level nent 
aevetop en 
2,000,000 Yates (P. B.) Machine Co. Ist s f g 64s, M & 5S, parr aay and Commercial Trust and 7 cei 
due March 1, 1939 ‘ : ‘ Savings Bank _Chicago, and F. S. Mose- reruvians were n 
ley & Co., N. 99 6.60 Ma ] 
— = esent day. n I 
5,000,000 — Mfg Acceptance Corp. sec coll g 64% notes, Hallgarten & Co A. G. Becker & Co : a . 
& A, due Feb. 1, 1934 ..... and Ames, Emerich & Co., N. Y 9914 6.55 lan! 28 lties, Peru has, thre 
1K he arid coastal plai: 
BANKS igricultural indu 
Amount. Name and .Description Offered By Price Yiel mportant agr t 
1,000,000 Atlanta Joint Stock Land Bank, Atlanta, Ga., 5s, Bond & Goodwin, Inc.; Paine. Webber & : . wt tne af 
re % SS XS OP ee rere Co., and Blodget & Co., N. Y Par 5.00 M j I X po rade ! 
500,000 Bankers’ Joint Stock Land Sank. cnviia, Mo., Farmers’ Trust Co., Citizens Trust Co., however, is the m« 
Farm Loan js, due Oct. 1, 1953, opt. 1933 Boonville, Mo.; Tri-County Trust Co., nes exported Re 
Glasgow, Mo., and Central Missouri 4.95 to opt. dat ee I rain 
Trust Co., Jefferson City, Mo. 100.40 5 thereafter r it is possible to reg 
1,000,000 California Joint Stock Land Bank of San Francisco 4.87 to op. date rowth and matu 
farm loan 5s, J & J, due Jan. 1, 1954, opt. 1934. . Blyth Witter & Co., N. Y. 101 5 thereafter Jar E z : : 
1,000,000 Columbus Joint Stock Land Bank farm loan 5s, A. B. Leach & Co., Inc., N. Y., and the mills cont 
a Ce ee 2 COs oc s.5nd wiedse Saeen Shen urewes Guardian Savings and ‘Trust Co., perations throug 
Cleveland, Ohio. 101 4.87-5.00 ¥ — . = 
2,000,000 Des Moines Joint Stock Land Bank farm loan Kidder, Pe: abody & os Y. ae = months of the 
M & N, due Nov ER arene rs at Thomas A. Biddle & Co., " Philadelphia. 101 4$.87-5 ir refore, on a low 
200,000 Equitable Joint Stock Land Bank of anon, Mo., seal ae 
farm loan 5s, J & J, due Jan. 1, 1954 (opt. 1934).... Commerce Trust Co., Kansas City, Mo. 101 $74,-5 } producec Peru, 
3,000,000 Federal Intermediate Credit Banks, deb 414s, int product of 
F & A, due Feb. 1, 1925 to 192 én aad aes elie Goldman, Sachs & Co., N. Y. 4.50-4.60 } to . 
he highes ade 
60,000,000 Federal Land Bank 10-30 yr is. J & J, due Jan. Alexander Brown & Sons, Baltimore — 
1, 1954, red. 1934 PEGE SES Brown Bros. & Co.; National City Co and the long 
Harris, Forbes & Co.; Lee, Higginson & 10014 4.70 to opt. date -haracter has a di 
7 Co., and Guaranty Co. of N. Y 1% thereafte iracter Nas a 
1,000,000 First Joint Stock Land Bank, Dayton, O., Farm Considerable rice 
Loan 5s, M & S, due Sept. 1, 1953 (opt. 1933) Nehemia Friedman & Co., Inc 101.50 £.80-5.00 | consumptior 
500,000 First-Trust Joint Stock Land Bank of ¢ weere farm a sumy 
loan 4%s, F & A, due Feb. 1, 1954 First Trust and Savings Bank, Chicago. 100% 4.70-4.75 Fe vines, wheat, mai 
200,000 Fletc her Joint Stock Land Bank Farm Loan 5s, Fletcher Savings and Trust Co., Indianap- and other medici 
M & M, due Nov. 1953 (opt. Nov. 1, 1933).. olis 102 $.75-5.00 Fe 
: , te and 
1,000,000 Fremont Joint Stock Land Bank farm loan 5s, M & Eastern slope and 
S, due March 1, 1954 igus nh aeewe eoeee Brooke, Stokes & Co., Philadelphia 101% 4.80-5.00 Fet : a fertile, agricultu 
1,000,000 Ohio-Pennsylvania Joint Stock Land Bank. Farm Union Trust Co., United Security Co fly for the product 
Loan 5s, A & O, due Oct. 1, 1953, Opt. 1933 He rrick Co. and Cleveland Trust Co., 4.87 to opt. dat _ 1e produc 
Pa eee ‘leveland. ifter The central platea 
1,500,000 Pacific Coast Joint Stock Land Bank 5s, due March Harris, Forbes & Co.; Halsey, Stuart i ylace in the world 
1, 1954 ; Co., Ine William R. Compton & Co., pi Un v 
N. Y.; First Securities Co. of Los An- raised, and the wor 
geles, and Mercantile Trust Co. of Cali- le , | elma 
: fornia, Los Angeles 101 4.88-5.00 F e llama and alip 
500,000 Potomac Joint Stock land Bank farm loan 5s, M Fe special world 
PS. OP OS OS EE rear rare a . Brooke, Stokes & Co., Philadelphia Par 5.00 
- , : = export item in 
200,000 Tennessee Joint Stock Land “Bank Farm Loan 5s, 
due Feb. 1, 1954..... -..+..++.+.Brooke, Stokes & Co., Philadelphia. Mar 
500,000 Union Joint Stock Land “Bank “ot Detroit, “farm loan ae i ‘ eo. ‘ 
5s, J & J, due Jan. 1, 1954 (opt 1934). . Keane, Higbie & Co., Inc., Detroit. 101.50 4.R0-5.4 } e of the country 
Ititude give it < de 
aye 5 ducts, including tho 
S | O + K X emperate and tropi 
‘. + aX7 evel¢ > f these € 
> x elopment o n 
PUBLIC UTILITY : ans bo -. consid eat Akemi: ‘ott 
‘ N me and Deser tion ~~ ° a re ; ‘ 
ee : ee —_—__—___— _ Offered By, _§Price Yiel . eign capital, more 
*5,000,000 Bell Telephone Go. of Canad: i cap, par “$100... . Bell Telephone Co. of Canada. Par = : : 
500,000 Birmingham Water Works Co. Ist cum 7% pf, M, +o y : which, it is estimate: 
Ss & pp: par $100 nett teense eseees seeeess ses Birmingham Water Works Co Par q Jar Peru One-fo 
5,000,000 ¢ Yontinental Gas & Ble< Cor. pr “ot 7%, J, A, J & Howe, Snow & Bertles, Inc., N. Y.: Otis r ‘an capital arvel: 
ie rrr rrr rie rrr tor rte er mre tn & Co., Cleveland: Peirce, | Fair & Co., an capital, largel) 
San Francisco, and Pearsons-Taft Co., evelopment of copy 
; = Chicago go 7B = 
250,000 Dominion Power & Transmission Co., Ltd., 7% cum 3 
pf, par $100 Soe wseee . Nesbitt, Thomson & Co., Ltd., Montreal. 99 7 Jar netned Amesionn 
*5,000 East Bay Water Co. 6% cum pf Class A, J, A, J Peirce, Fair & Co. American Securities nae ——. on 
& O, par $100 ‘ nee eicta Co.; Blyth, Witter & Co., and William in Peru are three o 
Cavalier & Co., San Francisco. SG 6.98 \ { . 
eer F ; —————— 7 icity S ; i tance—the Standard Ojl 
*6,000 General Gas & Klectric Corp. 8% cum part pf, Class Pynchon & Co., N. Y., and West & Co. 
A, J, A, J & O, par $100 ‘ eee ee Philadelphia 101.50 7.8 Pet erro de Pasco Copper 
*Shares the American Smelting 
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Pasco district is one of the world’s larg 
est sources of low-cost copper. Since 
1891 Peru has had a favorable 
of trade every year save 1904 and 
The import trade increased from Lp. 6, 
088,777 in 1913 to Lp. 18,358,224 i 
1920, while the exports increased from 
Lp. 9,137,781 to Lp. 35,304,156 The 
favorable balance of trade meanwhile in 
049,004 to Lp. 16,947, 
which Peru 


balance 
1921 


creased from Lp. 5 
932. In the year 1921, in 
suffered from the world-wide depression 
which affected principally the raw ma 
terials of the world, the export trade 01 
Peru dropped to Lp. 16,660,484. Mean 
while, the imports had declined less then 
Lp. 2,000,000, and there resulted an un 
favorable trade balance of Lp. 8,704, the 
first in Peruvian history since 1904; 1922 


showed an immediate improvement, 
down more 


how 


ever, and imports were cut 
than Lp. 8,000,000 to Lp 10,592,554, 
while exports increased about Lp. 6,000, 
000, giving a favorable balance of 
Lp. 8,100,316. The year 1923 showed a 
further improvement as reflected by 1m 
ports of Lp. 13,851,097 and exports of 
Lp. 23,653,105, and a favorable balance 
of trade of Lp 9,802,008 This shows a 
rapid response in Peru's recuperativ 
powers. 

The finances of Peru have likewise 
been affected by this improvement, in 
asmuch as customs revenue form a 
large part of the country’s income. In 
the period from 1913 to 1922 the country 
had a deficit in six years and a surplus 

four years. The largest deficit—of ap 
proximately Lp. 87,000—was in 1914. In 
1916 there was a surplus of Lp. 470,000, 
and thereafter smaller deficits for two 
years, but in 1919 and 1920 there were 
surpluses of Lp. 44,000 and 31,000, re 
spectively, and a further surplus of 
Lp. 2,000 in 1921. The year 1922 closed 
with a deficit of more than Lp. 300,000 
The budget for 19253 contemplated rev 
enues and expenditures each of Lp. 7, 
081,184, although it is likely that 
revenues have exceeded the esti 
mated sum in view of the favorable re 
turns from the petroleum industry 
The budget for 1924 contemplates ex 
penditures of Lp. 7,879,489, with revenues 
of an equal amount. The chief revenues 
of the State come, as is usual in South 
American States, from customs taxes, 
which account for practically 50 per 
cent. of the revenues. Next in impor 
tance are excise taxes and monopolies, 
miscellaneous rates and fees and returns 
from the State domain rh debt of 
Peru on June 30, 1923, was Lp. 11,401,391 
an increase of about Lp. 275,000 over the 
previous year. The debt was divided 
into Lp. 4,371,049 external and 7,030,342 
internal. The burden of the external 
debt is lightened somewhat by the possi 
bility of repaying part of the franc debt 
while francs are depreciated consider- 
ably below par value. 

In the past Peru’s finances have been 
marked by a poor system of collectior 
and management since, in the early days 
of her expansion, a number of revenues 
were mortgaged or pledged for the ser 
vices of various loans, and we find vari 
ous tax-collecting agencies and salt and 
tobacco monopolies managing the income 
side of the country’s financial accounts 
With the establishment of the Reserve 
Bank, however, a new era has begun in 
the management of Peruvian finances 
and it is eventually planned to abolish 
the system of “farming” out taxes to 
various agencies and to consolidate them 
in a centralized Governmental machinery 
The cost of collecting taxes under the 
past system has been estimated at about 
20 per cent., and it is hoped that the 
eventual establishment of a centralized 
control will reduce this figure considera- 
bly. All in all, it seems that the ground 
work has been laid in Peru for a grad 
ually improving financial set-up. It must 
be remembered, however, that there have 
been in recent Peruvian history some de 
faults on the internal and external debt 
which have retarded the improvement of 
Peruvian credit in foreign markets. These 
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500,000 
*20,000 


*24,000 
*10,060 
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*10,000 


*15,000 
250,000 


500,000 


4000, 000 
*5,000 


pier (he 


*30,000 
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Amount 


"14,544 


$2,000,000 


#5000 


2,500,000 


0.0000 


2.000000 


0 OO) 


*42,000 


250,000 


309,000 


*20,000 
500,000 


1,000,000 


1,000,000 


3,000,000 


72,000 
SOO O00 
40, 500 


300,000 


1, 150,000 


*75,000 


1,500,000 


$00,000 
75,000 
7 00 
100,000 


57,000 


, 715,000 
*42,000 
650,000 


1,000,000 
*140,000 


110,000 


1,600,000 


150,000 


*6,000 


*42,000 


500,000 


me 


220,000) 


*40,000 


S50 000 


200,000 


100,000 


OM), OD 


*40000 


Standard Gas & Electric 


STRIAL AND MISCELLANEOUS 


First Carolinas Joint Stock Land Bank, Cap., J, A. 


PUBLIC UTILITY—Continued 


Name and Description 
Hartford City Gas Light Co. com, par $2 
Jamaica Water Supply Co. 744% cum pi, par $0. 
Kings County Lighting Co. of meee 7% cum pf, 
Ser B, J, A. J & O, par $1¢ 


25 


Manitoba Power Co., Ltd., treas. 

Memphis Power & Light Co. $7 cum pf. no par 

Milwaukee Gas Light Co., 7% Cum. Pfd. Set ae 
\. J & O, par S100 

Nebraska Power Co. 7° ‘um pf, M, J, S & D, par 
oo ' ‘ . 

New Bedford Gas & lec. Lt. Co. cap, par $25.. 

North Carolina Public Service Co., Inc., $7 cum 

pf, M, J, S & D, no par 
Northwestern Public Service Co. 7% cum pf, M, J, 


S & D, par $100 


Portland Ry Light & Power Co. 7% cum pr P 


Series A, J, A, J & O, par $100. : 

Puget Sound Power & Light Co. 7% cum pr pf, J 
A, & O, par $106 

Southwestern Power & Light Co. 7% cum pf, M, 
J.-S & D, par $100 , 

Springfield Gas Light Co. cap, J, A, J & O 15, 
par $25 ° 

South Pittsburgh Water Co. 7% cum pf. J, A, J & O, 
15, par $100 : 

Co common, no par, 


Name and Description 
American Piano Co. 7% pf, J, A, J & O, par $100 
American Type Founders Co. com, par $100 
Baltimore Coca-Cola Bottling Co., Baltimore, Md., 
par $0) ; 
Barker Bros., Inc., 74% cum ist of. J, A, J&O, 
par $100 


Boulder Canyon Land Development Co. c aoe 
stock, par $10 . ‘ ee 


Brown Corporation 7% cum. pf, F, M, A & N 15, 


par $100 
California Glass Co. S% cum. pf, J, A, J & O, par 
S100 


Canada Dry Ginger Ale, Inc., Class A stock, J, A, 
J & O, no par (units of 10 shares Class A and £ 
shares Class B) es 

Century Co. 8% cum pf, A & O, par “$100 a‘ 

Cheéker Taxi Co. (Mass.) 8% pf, par $10 

Chesebrough Mfg. Co. cap, par $25. ‘ ‘ , 

Columbian National Life Insurance Co., Boston, 
capital stock, par $100 isa 

Commercial Credit Co. 7% cum pf, D, M, J @&S 
Par $25 


Commere jal Credit Co. 8% cum pf, Clase B, D, M, 
ae Es BD OL é 60.040s6.c0seeendesbenebae 

Commercial Investment Trust Corp cum 7% Bt, J, 
A, J & O, par $100 


Doehler Die-Casting Co. common, _7 7 & © no par.: 


Edna Mills, Reidsville, N. C., 7% cum pf, J, A, J & 
O, par $100 


Hartford City Gas Light Co 
Jamaica Water Supply 


Mz aitoba Sonar r Co. 
Old Colony Trust Co. 


Stephenson & Co., 


Estabrook & Co., 





American Piano Co 


Hornblower & Weeks, 


x 
8 


. Kimball & Williams, 
Columbian National 


Robert Garrett & Sons, 
Glore, Ward & Co., N 


Robert Garrett & Sons, 


f., and John Burnham 








Emerson Shoe Stores Co “partic com, Class A, J, 
A, J & O, no par . 


Epworth Hospital Association, South Bend., iIna., 


6% re pf, F, M, A & N, due Feb. 1, 1926-1940 


F. & W. Grand 5-10-25-Cent Stores, Inc., 7% cum 
ev pf, F. M, A & N, par $100. 


Fairbanks, Morse & Co. com, M, J, S & D 31, no par..C 





Fairbanks, Morse & Co. cum 7% pfd, M, J. S & D 
par 

Federal Food Stores, Inc., 7% pfd, J & J, par $100 
gronue of 1 sh com, no par) 
‘ederal Foundry Co., Garwood, N. J., 8% cum =. 
ao $100 (3 shs com with each 10 shs pfd) 














J & O, par $100 
Gate City Dairy & Ice Cream Co., Inc., Atlanta 
Ga., 8% cum pfd, J & J, par $100. 
Gate City Dairy & Ice Cream Co., Inc., Atlanta, 
Ga., com, J & J, par $100 
Grapico Co., Inc., 8% cum profit Eres pf, J& 
par $20 ‘ 


Great Western Sugar “‘o. com, J, A, J & O 2, par $55. 


Greening (The B.) Wire Co., Ltd. cum red 7% pf 


Gruen Watch Co. 7% cum pf, F, M, A & N, par $100 
Hazeltine Corp. cap, no par............. 


Hill Mfg. Co. (of Mass.) cap, F, M, A & N. par $100 


llood Rubber Co. 7% cum pf, F. M, A & N, par $100 


I Sell ‘Em Hot, Inc., treas com, par 


“Johnson, Stephens & Shinkle Shoe Co. com, M, J, S & 


D, no par 
Jordan Motor Car Co. com, no par...... ‘ ; 
Kansas City (Mo.) Joint Stock Land Sank cap, J, 
JI & oO, par SREP eer errs 
Kendall Mfg. Co. 7% cum ¥: (with bonus of % sh 
com, J, A, J & O, par DL .denéacakadebe bees 
Kresge Department Stores, Inc., 8% cum pfd, . A. 
J & O, par $100 (in units of 10 pfd and 5 com, 
no par) 
Lincoln Fire Insurance Co. of N. Y. cap, J, A. J& 
O, Par $20 
Ludlum Co. com, J, A, j & O, no par 


Michigan Terminal Warehouse Co. THe% cum pfd, 
J, J & O, par $100 (in units of 5 shs pfd and 
2 shs com, no par) 

Monitor Furnace Co. 7% cum pfd., M J Ss & D 
par S100 

Neutrasol Products Corp. 7% cum pf, J, A, J & U, 
par $100 (one share Class B common with each 
share preferred) 

New England Southern Mills pr ae & com a =z Leg 
anil 1 sh com)... ' 


New York United Hotels, Tac. con\ “F9% ve rets 


par $100 (with bonus of 20% com).. 
Peerless Food Products Co., Baltimore, 8% cum pf 
(units of 2 shs pf, par $10, and 1 sh com, no par) 
Pines wWinterfront Co. com, Class A J, A, J&O 
par $50 


Brannon & Beckman, 
-Brannon & Beckman, 


Clarke, Dodge & Co. : 


“Dominick = —n 
nick and oo i 2 


Wontbeimer & Co. 
.Foster, McConnell & Co., 


Curtis 4 & Sanger, N. Y., and White, Weld 
& 


Noyes & Jackson Q 


. Bauer, Pond & Co., 
Ric hard son & Clark and Strz anahan & Co., 
I. 


-Paine, Webber & Co., 
mower B. Smith & Co., 


Nehemiah Friedman & 


. Lockwood Greene 


Offered 
Feb. 4 
~ Feb. 17 
Feb. 1 
Jan. 9% 
Jan. 23 
Mar. 20 
Mar. 3 
Jan. 15 
Mar. 3 
Feb 5 
Fet 5 
Feb. 5 
Jan. 18 
Feb 4 
Feb. 19 
Mar. 29 
_Offered 
Jan + 
Jan. 7 
Feb. 6 
Jan. 25 
Feb. 1 
Feb. 20 
Mat 
Mar. 7 
Jan. 15 
~ Jan. 26 
“Mar. 11 














~ 200,000 
400,000 


*19.7%0 


*15,000 


691,400 


*Shares 


SAdd 


Risdon Mfg. Co. cum s f 7% = 2 J, x 7 & Oo par $1000 R. 


St. Joseph Valley Temple Asso., South Be nd, Ind., 
re 6% pf (maturity June 1, 1927 to 1940), M, J. 
Fe € ] err cena ch ataigd aia 

St. Maurice Paper Co., Ltd., cap 

Southern Pulp & Naval Stores Co. a, cum pt, F 
A, par $100 (with bonus of 1 share com) ° 

Spring Co., C. G., 8% cum pf, J, A, J & O 


accrued interest or dividend, unless otherwise specified 





: J. 
tardner & Dresse or, 


Feb 18 
_ Jan. 2 
Jan. 3 
Jan. 20 
Mar. 6 
_Feb. % 
Jan. 7 
Feb. 19 
Feb 
= 5 
Mar. 20 
_Mar. 7 
Mar. 8 
Feb. 21 
Mar. 5 
Mar. 5 
Feb. 26 
Jan. 21 
Jan. 16 
Feb. 20 
_ Feb. 6 
Feb. 26 
Mar. 4 
Jan. 25 
Feb. 16 
Feb. 15 
Jan. 23 
Jan. lo 
Mar. 22 
Jan. 2 
Jan. 25 
Mar. 22 
Mar. 17 
Feb. 23 
Jan. 9 
Feb. 14 
Feb 
Mar. 12 
Jan. 7 
Jan. 12 
Jan. 16 
Feb. 2i 
Feb. 1 





ee 
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have included the 5 per cent. sterling 
bonds of 1920 as a chief instance, as well 
as numerous internal bond interest pay- 
ment suspensions as late as 1922 

Yhe Reserve Bank of Peru on Oct. 31,: 
1923, held a gold guarantee of 90.401 per 
cent. against total notes in circulation 
The circulation at that time amounted to 
Lp. 5,659,848, compared with Lp. 7,221,- 
975 on the date of the inauguration of 
the bank on April 4, 1922. On Oct. 31, 
1923, the Reserve Bank held, in addition 
to the gold cover, an additional reserve 
of Lp. 1,035,222 of bills, commercial paper 
and The combined gold and 
collateral reserve totals, therefore, 
Lp. 6,178,926, as against a total circula 
tion of only Lp. 5,689,848 

On Jan. 31, 1924, the 
Reserve Bank was as follows 


securities. 


position of th« 


Circulation Lp. 5,638,483 

Reserve 
Gold 
Collateral 


.. Lp. 5,067,886 
1,066,053 


Total *Lp. 6,133,939 


Throughout the early war the 
Peruvian pound was quoted considerab!y 


the 


years, 
above its par value as related to 
United States dollar, the mean exchange 
rate in 1917 being $5.05 and in 1918, 
$5.43. Not until 1920 did the mean rate 
fall below its par value. At the 
time the rate is about $4.04 
Peru has considerable resources which 
have not as yet been developed, partly 
due to lack of means of communication 
and lack of capital, but these resource 
are constantly attracting greater atten- 
tion and continued effort is being made 
to make possible their development. The 
Government has recently established an 
experimental sheep farm in the high 
plateau region of Southern Peru and the 
results of the first year’s experiments in- 
dicate that that section has great possi- 
bilities of producing a very high grade of 
wool. It is thought that in time the 
development of this industry will make 
Peru one of the important world pro- 
ducers of fine high-grade wool. Ameri- 
cans have recently been giving some at- 
tention to the possibilities of the fruit 
industry the With 
irrigation, favorabl and good cli- 
matic conditions, the west coast of Peru 
of fruit 
made recently 


present 


on Peruvian coast 


soil 
produces excellent quality 
Some trial shipments 
of the famous Italia grapes of the Pisco 
The various valleys in the west 
coast region are also important centres 
for the production of sugar cane and cot- 
ton, and the Northwest of Peru 
appears to have extensive deposits of pe- 
troleum of high quality 

Peru has looked the tim.» 
when the economic of the 
world would lead capital and enterprise 


an 
were 


region. 


coast 


forward to 


necessitie; 


to develop the extensive areas on the 
east slope of the Andes generally known 
us the Montana, which can produce vari 
ous products ranging from temperate 
to tropical At present this region is 
only accessible through the Amazon 
River basin. Recently some American 
capitalists gave some attention to the 
possibilities of developing the lumber in- 
dustry in the Montana region by estab- 
lishing a sawmill at Iquitos in North 
eastern Peru, the logs to be floated down 
the various tributaries to the mill. This 
region developed to a considerable extent 
in the rubber boom period and in the 
recent war pcriod considerable attention 
was given to the development of the co 
ton industry. It is a significant economic 
fact that, in the northern region of Peru 
and the Montana, nature provided the 
only low pass in the entire Andes Moun- 
tain range of South America. It may 
possibly result that in the near future a 
railroad may be built from the coast 
through this low pass to the head of 
navigation in the Amazon River system, 
making possible the development of the 
extensive section of Northern Peiu where 
the richness in minerals and oil and agri- 
cultural products is at present untested. 





*Equals 108 per cent 























T y T ‘ ‘ ‘-. iy TO y . 
INDUSTRIAL AND MISCELLANEOUS—Continued 
F Amount Name and Description. a Offered B Yieid % 
2,000,000 Standard Plate Glass Corp. pr pfd cum 7% pfd, 
Wy Me FS SS rrr ....Redmond & Co., N. Y 7.00 
*12,.000 Standard Plate Glass Corp. 7% sf pf, A & O, par (lover & MacGregor ar 
00 Gatakoanals Ee CT ie PN ete eee repre: Sas Singer, Pittsburgh 7.90 
600,000 State & City Blig. Corp., Richmond, Va., 6% cum State & City Bank ar 
gtd pf, J, A, J & O, par $100 Sent oae erick E. Nolting & 
es Stringfellow, Richmond 6.00 
*7,000 Umbsen Mfg.’ Corp., Rochester, N. Y., 8% pf (in 
units of 10 pf and 10 com), par $10. Per ae ....Umbsen Mfg. Corp 
4,500,000 Union Oil Co. of Cal. cap, par $100.................. Union Oil Co. of Califorr 
~ 11,692 United States Glass Co. cap, J, A, J & O, par $25...H. S. Edwards & Co., Pitt 8 
U. S. Foil Co., 7% Cum. Pfd., par $100. ...-Almstedt Bros., Louis 
500,000 Vassar Swiss Underwear Co. 7% cum pf, M, J, S & Lane, Piper & Jaffray, Ir ur 
D, par $100 OPC Ore ee CCC EEE ENT Poe sota Loan and Trust C Minr 7.10 
75,000 West Coast Sea Food Co., Los Angeles, F, M, A 
ee DO BOs. ciccc cass Ore re are ft Ue BOR 10 
*Shares 
$Add accrued interest or dividend, unless otherwise specified 
Im the Stock te 
1 €@ Stloc ) 
Market mF: 
. . ’ 
Continued from Page 421 
ficials that the dividend is to be in- 


creased. 

New York Central—Strength at the 
end of the week, based on reports that 
“a particularly strong man will be named 
to succeed the late A. Smith Presi- 
dent.” Rumor mentions Vice 
A. H. Harris and E. E. Loomis, 
President of the Lehigh Valley. 

Endicott Jehnson—Moderate 
continued because of generally unsatis- 
factory conditions in the leather industry 
and the seeming inability of all leather 
shares to “turn the corner.” 

Erie—Particular strength in the first 
preferred which spread to the 
other issues, based on reports that the 
company is now in a position to resume 


as 
President 
now 


pressure 


shares, 


dividends on its first preferred stock, a 
payment which has not been made since 
1907. 

Allied Chemical & 
pressure continued on reports that there 
would be no change this year in the com- 
pany’s $4 dividend, thus refuting reports 
earlier in the year that 6 per cent. would 
be paid. 

American Smelting—Strength in the 
stock attributed to the annual report 
showing earnings of $10 a share on the 


Dye—Moderate 


common, as compared with $8.84 in 1923 
and $3.28 in 1922. 

Anaconda Copper the 
leader of the copper group, and, while 


Considered 


irregular and not showing much gain on 
the week, indicated more activity and a 
firmer tone because of higher prices and 
better inquiry for the metal. 
British Empire Steel—Market 
pletely demoralized because of elimina- 


com- 


tion of all dividends by the corporation’s 
directors. 

Studebaker Motors—Wall Street has 
not taken particularly kindly to the split 
up of the of 2% 
shares for one of the present common. 


shares on basis new 


Baldwin Locomotive—Unsettled and 
generally irregular 
short by 
who consider this a favorable stock. 
Marine Preferred—<Activity at the end 
of the week, attributed to short 
covering and reports that transatlantic 


freight offerings are heavier. 


because of heavy 


sales professional operators, 


active 


Coca Cola—Moderate recovery indicat 
ed by the week’s prices after a long de- 
cline, due mainly to seasonal] influences. 

National Biscuit—Unsettled and ex- 
tremely irregular because of constant 
pressure from large 
are engaged in liquidating an estate. 


stockholders, who 

Pierce Oil Preferred—Stronger at the 
end of the week in connection with new 
finnacing plans, by which new traffic 
will be brought into the company. 

Savage Arms—Pool operators engaged 
in taking advantage of higher earnings 
reported by the company. 

Wabash Preferred “A”—Shares strong 
and higher on reports that the dividend 
rate, to be inaugurated by directors thi; 
year, possibly at the next meeting, will 
be 4 or 5 per cent. 

Skelly Oil—Recovered at the end of 
the week on denial by the corporation’s 
President that new financing will be un- 
dertaken. 


| 
| 






To Mr. and Mrs. Public: 


More than 46,00( f you, to 
whom this is add: wn the 
business of Swi any 

The officers ar tors 
of Swift & Company pon- 
sible to these owr 

When Gustavus | ft first 
started in busins lew Eng- 
land in 1868, he ¥y alone, 
When he incorporat busi- 
ness in 1885 as Swit pany, 
six persons compri list 
of shareholders 

Today, in 1924 are 
consumers, retaile oduc- 
ers of live stock, yes of 
Swift & Company, i1 thou- 
sands of Mr. and Mz: Publics 
in the list of shi: ers 

No one man or fa wns as 
much as 50 per cent stock 
of the Company; infa it would 
take about 900 of largest 
shareholders to vote er cent 
of the shares. 

We are proud of tl that 
about one-third list 
is made up of emt — and 
that these employe over 
$20,000,000 worth of stock. 


Swift & Company’s 1924 Year Book 
tells more about this on page 22, and 
also about many other interesting 


phases of the packing business 


You may have a copy fré 
asking. 











| 





} 
Dii¢ } 


Swift & Company, Pu 
U.S. Ya 


Please send me, free 
& Company’s 1924 Y« 






Name 







Address 















00 


Offered 


Mar 


Feb. 


Jan 
Jan. 
Feb 
Ma 





18 


29 
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A. RELIABLE SERVICE 


in 


Listed and Unlisted Securities 


for 


Banks and Investment Dealers 





Our Unlisted Securities Department 
is composed of the six following divisions, each being in charge of a specialist: 


PUBLIC UTILITY STOCKS CANADIAN GOVT. BONDS 
FOREIGN GOVT. BONDS INDUSTRIAL SECURITIES 


PYNCHON & CO. 


Uptown Office: Madison Avenue and 43rd Street 


1 Drapers Gardens 
LONDON 


RAILROAD BONDS 
PUBLIC UTILITY BONDS 





111 BROADWAY NEW YORK 


Exchange Buildings 


361 Broadway 
LIVERPOOL 


MILWAUKEE 
TELEPHONES 


VU ilwaukee Broadwdvyv 306 
Baltimore Plaza 0040 
Providence: Union 8600 


Ihe Rookery 
CHICAGO 
MEMBERS 
New York Stock Exchange N. Y. Coffee & Sugar Exchange 
New York Cotton Exchange Chicago Board of Trade 
New York Produce Exchange Chicago Stock Exchange 
Associate Members Liverpool Cotton Exchange 


DIRECT PRIVATE WIRES TO 


New York Rector 097¢ 
Chicago: Wabash 7700 
Philadel phia:. Lombard 6521 


Boston Albany Philadelphia Chicago Grand Rapids Milwaukee 
Springfield Rochester Washington Cleveland Kalamazoo St. Louis 
Providence Buffalo Baltimore Columbus Muskegon Montreal 
Waterbury Jamestown Akron Detroit Minneapolis Toronto 


In addition, through affiliated private wire systems, u 


e reach all other important cities in the United States and Canada. 








— j a See - " 
| | | ) 
| er 4 
| 
L | 
— a nce a einai —, 
| | 
| | 
™ . 
ee Ollective Judgment | | 
| | 
| 
. 6 e | 
T 
When Buying Securities | | 
HE wide experience and helpful ccopera- Our Statistical service and Financial library are j 
tion of our Bond Department are offered to always available. Current information on fi- 
all classes of investors, -individuals, fi nancial affairs, data of immediate or prospective 
duciaries, corporations and institutions interest and market quotations will be readily 
More than ordinary care and foresight are supplied whenever requested ; 
needed today to commer the 3 and profitable A modernly equipped Trust Company, by 
investment or reinvestment of money reason of its specialized facilities and broad 
You will find the combined judgment of the training in all phases of finance, is able to render 
officers of this department a check upon your you a valuable service at no greater cost than you 
own judgment. could secure elsewhere. 
: 
Our Bond List, containing a list of i 
high-grade securities recommended ; 
by us, will be sent to you upon request. 
BOND DEPARTMENT 
™~ ~ ~ C 
CHICAGO TRUST COMPANY 
Southeast Corner Monroe and Clark Streets 
CHICAGO 
a i ae 4 
| | 
me _ — ieee ieee _ a el » 
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